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THE MONEY MARKET. 


“al London Oftice i h not 
7 On Tuesday the market received a rude though no 

. nt Threadneedle Street, E.C.2. sched shea from ‘the news that the United States 
? A, JOBL, Menager, had taken all the new gold available in the market, and 
ih tate ee also £1,117,638 of gold from the Bank. The significance 
P. Tan oo ' of these withdrawals is discussed elsewhere in this week’s 
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issue, but they naturally created a considerable feeling 
of nervousness in the market, which already was begin- 
ning to find itself short of money. July Bills were con- 
sequently marked up from 57-4 to 5} per cent., while 
the market rate of discount on three months’ bills rose 
from a weak 54, per cent. to 5g per cent. On Thursday 
rates were a little lower. 
* * * % 


The gold withdrawals were, of course, a straight ex- 
change operation, for early in the week the dollar rate 
was for a very short time as low as $4. , whereas the 
gold point was given in one quarter as being $4.8495. 
As we point out elsewhere, it is just as well that the 
market should realise that no obstacles have been placed 
in the way of gold shipments, and to this extent the 
week's losses have cleared the air. The unfortunate 
thing is that the exchange rate responded very little to 
the shipment. On Tuesday dollars were quoted at 
$4.844$, while on Thursday the rate was only $4.843, 
or still below the gold point. It is not impossible that a 
further sum in gold will be shipped on Saturday in the 
Mauretania. 

* * * * 

The gold position, together with the approaching end 
of the half-year is naturally restricting the demand for 
bills, and at the moment dealers are reluctant to buy. 
It now seems possible that the turn of the half-year will 
be the occasion for greater strain than had been antici- 
pated, and already a certain quantity of bills have been 
discounted at the Bank, this week’s return showing an 
expansion of £1,921,000 in Discounts and Advances. Bills 
too are now being offered in larger quantities, while on 
the other hand the loans pressed on the market by the 
clearing banks during the early part of this month, ex- 
pire on June 28th, and are certain to be called in. Hence 
the rise in market rate has more than a psychological basis. 

* % * * 


The Bank return reveals a net gold loss of £711,000 
on the week, the withdrawals on Tuesday being partially 
off-set by gold acquisitions at the end of last week. For- 
tunately for the Bank’s technical position, this loss has 
Been more than balanced by the return of £1,755,000 of 
notes from circulation, so that the reserve has risen by 
£1,044,000. The Proportion, however, has fallen from 57} 
to 55§ per cent., the decline being mainly due to an increase 
of £10,682,000 in public deposits. It is not easy to 
interpret this last movement, but it must be remembered 
that money is coming in and out of the Treasury every 
day in a fortuitous manner, and the exact size of public 
deposits at the moment when the Bank makes up its 
weekly return is to some extent a matter of chance. 

















June June June Previous Rate 
isa. "| 193. | 1928""| 1928.” Sar 
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Bank Rate......... easeen 3! 5 (Feb. 7,'29) 
Banks’ Deposit Rate... 3 3} {24 (Feb. 7,’29) 
Discount f Call ......... 3 3} 12} (Feb. 7,’29) 
Houses \ Notice...... 23 (Feb. 7,’29) 
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Amid the monetary events of the past twelve months, 
there is one fact that has largely escaped notice. This 
is the fall in the note circulation of £14,927,000. This 
contraction is partly accounted for by the return of notes 
formerly circulating in Southern Ireland, but this by no 
means explains the whole shrinkage. Whatever the 
cause, the development is a fortunate one for the country 
and also for the Bank, as it has enabled the Bank to in- 
crease its reserve, which is at the basis of the credit 
supply of the country. The contraction in the note cir- 
culation has in fact acted as a useful cushion to take the 
shock of the net gold losses of £8,190,000 incurred during 
the past year. 

NEW YORK MARKETS. 

Our New York correspondent cables : The money market 
bas been considerably affected by the influx of gold, which 
amounted to $54 million net on the week, double that 
total being due next week. It is not now expected that 
the middle of the year will see any big rise in money rates. 
The Federal Reserve Board appears to be taking advan- 
tage of the present seasonal decline in demands for credit 
tu take in the slack of the market, and after the Reserve 
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holdings of bills and government securi 
in the middle of the month, the form 
a decline of $27 million and the |} 
— Meanwhile the member 
sxorrowings by $26 million. Total Resery ; 

$29 million, but the acquisition of gold brit 
Reserve ratio up to 75.8 per cent., and the Now tng 
ratio to 81.1 per cent. “ew Yor} 

THE sTOCK 

Business in the Stock Markets was agai 
the monetary situation and the dheepes of fred 
outside news. Gilt-edged securities reacted salomuaall 
to the news of a large gold shipment, but a munsbe 5 
European bonds continued to benefit from the Reparati . 
settlement. Liquidation of Home Railway stocks a 
partially checked by the publication of fairly satistacton 
traffic figures. Dullness reigned in industrial shares the 
public continuing to hold off the market, while prot ; 
sional activity was damped by a series of unfavourabi 
rumours. Rubber shares were slightly lower on provinci 
selling, tea shares irregular, and oil shares quieter thay 
for some time past. The final results of the South Africar 
elections, showing a victory for the Nationalist Party 
were regarded as a bear point for Kaffirs, and Rhodesians 
experienced an appreciable falling-off in activity. 

THE COMMODITY MARKETS, 

The demand for industrial coal is increasing in some 
districts; conditions in South Wales have not vet im 
proved, however, and the demand for price and output 
control is growing more insistent. The position of the 
iron and steel trades continues to be on the whole satis 
factory, though the finished steel section is affected by 
the lack of railway and shipyard orders. Mancheste 
trade is not yet affected by the impending labour difi 
culties, and is meanwhile benefiting by improved Chinese 
demand and fairly steady buying of fabrics for the home 
market. There is no change in the wool textile indus- 
tries. The jute trade is quiet and prices of yarn and 
cloth are lower, but the level of the raw material is 
maintained. Hides incline to firmness, and the leathe 
trade, though unsettled, continues its increased activity. 
The vegetable oil and oilseeds markets are a little more 
active. Wheat is firmer. 

THE FOREIGN EXCHANGES. 

The market opened the week quietly but livened 
up towards the close, when sterling, after con- 
tinued weakness, revived slightly against the dollar 
as a result of the gold shipments to New York. The 
dollar rate opened at 4.8449 and gradually fell away to 
4.843%, the lowest level reached for a very long time; 
but by Thursday there had been a recovery to 4.54, ' 
large shipment of gold to New York having occurred on 
Tuesday. Montreal gained 34 at 4.88}, and Paris, - 
going as low as 123.90, closed at 123.96, against 124.04 
last week. Madrid was again irregular, and went from 
33.98 to 34.35 after touching 34.80. Amsterdam moved 
for unknown reasons against the general tendency, « 
did Switzerland, the rate rising when the current wis 
against this country and vice versa. The a lost 
4 at 12.073, whilst the latter gained 4 a ba oe 
Berlin improved steadily from 20.34 to 20.324, as 7 
Stockholm from 18.12§ to 18.09}. Oslo gained A 
18.19}, Copenhagen, after irregularity, losing to the oe 
extent at 18.203. Buenos Aires, after early — w nw 
4634d. was recorded, lost yd. on balance at ge : a 
Far East the rupee was firm at 1s. 5g§d., but 2 i. 
was again weak at 1s. 9}§d. Batavia lost 3d. at ae 
In the forward market the discounts quoted for ~ om 
narrowed to 7, and 4$ cent, whilst Paris went iol 

. . iods. Brussels, from 
premium to 4 discount for both periods. “ods als0. 
par, went to one centime premium, for both per! hs 
Discounts for forward Milan were rather wider @ aod 
25 centesimi, but pesetas were at enhanced _ roi 
63 centimos for one month and 22 ae et a 
Amsterdam was at rather narrow discounts © SF Prices 
cent, but forward Berlin was virtually one Tal 
in the silver market advanced $d. for spot a of further 
yyd. for forward at the same figure, as 4 indian buying 
Chinese speculative bear covering and The Chinese 
at the lower levels obtainable on Saturday. aining 4 
exchanges were unaffected, Hongkong ‘™ 
Ja, 113d. and Shanghai at 24jd. 
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w MOVE TOWARDS DISARMAMENT. 


ne 18th, the two promised speeches were 

"delivered by the Prime Minister at Lossiemouth and 
duly ae United States Ambassador in London; and we 
by the ya good deal more about the plan of operations. 
ow os tad the statesmen concerned in setting in 
It this new move towards disarmament have been 
ei a great deal about the tactics of procedure; and 
- . very good sign, since the inadequacy of this 
“nd of preparation was the direct cause of the 
Te of the Three-Power Naval Conference at Geneva 
5 1927. We should guess that, up to this point, most 
the thinking has been done on the American side; and 
itis would be natural, since Mr Hoover and his Cabinet 
have been in office for seven months, whereas the political 
iaders in this country have only just emerged from a 
general election, in which they had neither the time to 
think out plans of international action nor the fore- 
\nowledge whether they themselves would be returned to 
power, We may presume, however, that the definite 
plan of action which General Dawes unfolded in his 
geech on Tuesday night had been talked over between 
him and Mr MacDonald during their meeting on Sunday; 
ad that it was made public, with Mr MacDonald’s 
approbation, as a line of policy which the British 
Government as well as the American Government regards 
with favour. 

Meanwhile, Mr MacDonald has made one very states- 
manlike and very important contribution, on which he 
evidently intends to lay stress, since he referred to it in 
the communiqué regarding his talk with General Dawes, 
in his speech at Lossiemouth on Tuesday and in his mes- 
sage to the Pilgrims which was read out before General 
Dawes delivered his speech in London that same evening. 
neach occasion, he took pains to declare that the con- 
versations now beginning are not to be exclusive, but in- 
lusive; that there is no question of the United States 
and Great Britain coming to an agreement 4 deux and 
then confronting the other countries of the world with a 
fait accompli and expecting combined pressure to impose 
their will. Mr MacDonald has intimated that he intends, 
in the course of the summer, to pay a personal visit to 
President Hoover; and this is good hearing; but in this 
counexion he added that his conception of the negotia- 
tions that have now been opened was that “‘ of a big 
world movement,’’ and in his message to the Pilgrims 
he added: “It is a great world impulse to get side by 
side which both Ameri d P ae 

erica and ourselves are feeling. 


This is true fact and sound statesmanship; and it is 
}80 an aspect of the disarmament problem which is per- 
aces prominent from the British point of view. 
se . nited States, the practical issue is simpler than 
oe ane If the United States can arrive at an agree- 
ao : reduction of naval armaments with Great 
ato line she has a fair assurance that Japan will come 
Ramee. seeing that in 1927, and ever since, Japan has 
in naval pe and steady desire to secure a reduction 
the Unit ee all round, if only Great Britain and 
laelo.A States would fall into line. When once an 
ieee ‘rican naval agreement had been translated 
vont Jan between all the three principal naval 
6 g00d ag ae the disarmament problem would be 
temed hs = ved as far as the United States was con- 
tries ‘exee . pnited States has to consider no foreign 
lrciom air fee the British and the Japanese, and no 
. editions or land armies at all. For Great Britain 

rtigh. Seen, not so simple; for if we sought a tripartite 

teeured one oo apanese naval agreement and actually 
Ould still h at was satisfactory to all three Powers, we 

navies in the Me to reckon with the French and Italian 
the land armi editerranean and with the air forces and 
€ are ¢ iets of all the European Continental Powers. 

irmament ore bound to envisage the problem of naval 
“hich open 88 a problem which involves all navies and 
the air toda up the further problems of disarmament in 
these two on land. It is satisfactory that the former of 
Genera] Dever mons, at any rate, is accepted by 
Suggestions €s; for on Tuesday night he prefaced his 
regarding procedure by remarking that 
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** agreement upon a method of negotiation must concern, 
from the very beginning, all interested naval Powers and 
should have not a partial but a world sanction.” 


General Dawes’s suggestions for procedure were an ex- 
ample of that use of the empirical method which always 
appeals to the English-speaking peoples and which has 
repeatedly shown them the way to great practical achieve- 
ments. The theme which ran like a thread through this 
part of his speech was given in a quotation from Burke. 
‘* Politics ought to be adjusted not to human reasonings 
but to human nature, of which the reason is but a part, 
and by no means the greatest part.’’ He illustrated this 
thesis from the history of the Reparations question. 
Reason suggested that it should be handled by experts 
and statesmen working together. Painful experience of 
the impracticability of this method led to the accidental 
discovery that the proper method for solving an inter- 
national problem that involved a separate technical and 
political problem in each country was to set independent 
experts to work upon it first, and then to submit the 
formula at which the experts had arrived to a conference 
of statesmen. This endeavour revealed that this was the 
way to get on the right side of human nature, or, in other 
words, the way to get things done. Thereupon, General 
Dawes applied this experience to the Naval Disarmament 
question, and drew the inference that the naval experts 
must get to work first upon the technical task of devising 
a ** yard-stick ’’ for the quantitative comparison of naval 
strengths ; and that the statesmen should afterwards meet 
separately to consider the results and to translate them 
into political terms. So far, he followed the analogy of the 
procedure which had proved successful when applied to 
the Reparations problem in 1924; but at this point he 
proposed a vital difference in procedure on the pertinent 
ground that human nature would react differently in the 
different circumstances of the case. ‘‘ Should a com- 
mission composed of the representatives of each navy con- 
cerned meet to reach agreement upon this ‘ yard-stick,’ 
they would be asked to agree upon something the use of 
which will reduce in number the idols of their hearts—the 
ships of their navies. . . . I will say frankly,’’ he de- 
clared, ‘‘ that from a commission of naval experts of the 
respective nations meeting together and called to evolve 
a final definition of the naval ‘ yard-stick,’ I personally 
should expect a failure to agree.’’ General Dawes made 


his point in a manner at which no naval officer could take . 


offence ; for he made it clear that he was offering no special 
criticism of the naval profession but was proceeding on a 
general view of human nature which might be expected 
in any similar circumstaces to react in a similar way. Yet 
the courtesy and good feeling with which he made his 
point do not detract from the importance of it. It amounts 
to this. The American Ambassador proposes—and we 
may take this to mean that the American President pro- 
poses and the British Prime Minister approves—a proce- 
dure in which the naval experts are to play a closely cir- 
cumscribed part. They are not to participate in the final 
political conference, which is to be attended by states- 
men alone. They are not to have a preliminary technical 
conference of their own, corresponding to the work done 
by the two commissions of financial and economic experts 
before the London Reparations Conference of 1924. Their 
functions are to be limited to providing their respective 
Governments with suggestions for a ‘* yard-stick ’’ for- 
mula, which the statesmen, meeting alone in an inter- 
national conference, are then to compare and adjust as 
the first step towards working out a solution of the naval 
disarmament problem in political terms. 


What are these political terms to be? Some people feel 
that it is a mistake to make a frontal attack on the prob- 
lem of naval disarmament without first having arrived at 
an agreement, or at least explored the ground for an agree- 
ment, on the question of maritime law in wartime. Other 
people point out that, in any future war, one of the com- 
batants will have violated the Kellogg Pact ex hypo- 
thesi; and that since all the fully self-governing States in 
the world have become parties to the Pact, there can never 
again be the old division between “* belligerents "’ and 
‘“ neutrals ’’ in the old meaning of those terms. There- 
fore, it is argued, the right starting point, from now on- 
wards, for all discussion of disarmament is the Kellogg 
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Pact itself; and it is significant that General Dawes did 
start from the Pact in his speech on Tuesday. He declared 
that the achievement of the Pact ‘‘ has one of its first 
effects in a pronounced change in the form of the inter- 
national discussion of the world’s peace. The closing of 
the discussion upon the form of the expression of the 
principle and the inception of the discussion of the practi- 
cal methods by which to make it effective, prove the exis- 
tence of a general determination to make the treaty not a 
mere gesture but the foundation of an era of international 
harmony.’’ That is to say that the Kellogg Pact was not 
America’s last word but her first. 





GOLD AND THE DOLLAR. 


On May 25th the dollar exchange fell to $4.84%, and since 
that date has, with one or two exceptions, remained below 
$4.85, the point at which it pays America to draw gold 
from the Bank of England. On June 5th, £258,000 
was bought from the Bank on American account, but ex- 
cept for this isolated movement nothing untoward 
occurred until Tuesday, June 18th. On that day, 
American interests bought £500,000 of new gold in the 
market, this being the whole of the balance available 
after satisfying the needs of India and the trade, and in 
addition took £1,117,633 from the Bank. The money 
market promptly responded by raising the discount rate 
on three months’ bills from 5.4%, to 53 per cent. 

This is the bald monetary history of the past three 
weeks, and there is no doubt that it has given the City 
a rude shock. If, so the market argues, America takes 
gold from us at a time when there is no seasonal strain 
upon the exchanges, when our export trade is relatively 
good and, above all, when call rate in New York is at the 
unattractive level of 7 per cent., what are we to expect 
next autumn when conditions cease to be in our favour, 
and instead will have turned against us? This is the 
feeling abroad in the City to-day, and it is one that is 
hard to contradict. The market, too, recalls that between 
February 7th and June 5th, the Bank only gained 
£14,000,000 in gold, and concludes that once the Bank has 
lost those fourteen millions, its gold stocks will be down 
to what the market considers to be a minimum level of 
£150,000,000. 

Now what are the facts of the case? To take the good 
items first, it cannot be emphasised too strongly that the 
Bank is in no way bound to keep its gold stocks above 
£150,000,000. It is true that this figure is the one sug- 
gested in the Cunliffe Report of eleven years ago, but the 
whole monetary position has radically changed since then, 
and we are certain that the Bank attaches no importance 
at all to that figure to-day. It is true that last February 
the Bank rate was raised just at the moment when the 
Bank’s gold stocks happened to fall below £150,000,000, 
but we are satisfied that this is to be regarded as a pure 
coincidence, for since the amalgamation of the note issues 
there is no special significance attaching to that figure. 
Naturally, the Bank cannot afford to lose gold indefinitely ; 
but the market should realise that, under present condi- 
tions, the Bank has a greater margin in hand and more 
freedom of action than the theory of a minimum limit of 
£150,000,000 implies. 

If between now and October America took from 
London all the new gold in the market, and an 
additional £10,000,000 besides, a serious situation 
would arise, and it cannot be gainsaid that such a develop- 
ment is at least not impossible. Still, the low lever of cur- 
rent cotton and grain prices is a point in our favour, and so, 
too, is the more restrained tone now apparent on Wall 
Street. On the other hand, to come to the crux of the 
whole position, Europe is having to pay her debts and is 
looking to London to arrange the necessary exchange. 

@ The primary cause of the low level of sterling in New 
York appears to be the need somedealers haveof covering 
forward sales of dollars made some time ago to those 
‘responsible for preparing for French debt payments. The 
actual sum at stake is thought to be only some two or 
three million pounds, and if this estimate is correct, an- 
other £500,000 out of the Bank will probably settle the 
matter. Unfortunately, this incident must properly be 
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regarded as a symptom of the general ise c 
the transfer of debt money from, Europe to Ant wuel n 
year, between January Ist and April 30th Buropes “ 
tal issues on the American markets totalled $56) 3 
but this year the corresponding figure was 0 ae 
million, while this year, in addition to the sega 
transfers, $400 million have had to be found an deb 
tion for the repayment of the French commercial i a 
next August. In other words, this year America 7 
lending less and Europe is having to repay mag 7 
this year’s American re-sales of European saeusiaon a 
also given their proper weight, the balance jg co a 
against sterling. —_ 
There is no need for undue anxiety as to the 
immediate outlook, nor is any change in My 
: : . ank 
rate likely, before the holidays. In fact, this week’ 
gold losses have in one respect been productive F 
good. Until last Tuesday it was common talk in the Cit 
that an unofficial embargo was in existence to preven 
undesired gold imports into America, and this talk found 
expression in one or two unsubstantiated rumours, which 
have since been reduced to their true bearings. Ar 
atmosphere of this kind was thoroughly unwholesome, 
Either England and America are on the gold standard 
or they are not, but in either case the public of both 
countries have a right to know where they stand. 4 
situation in which an official adherence to the gold 
standard is combined with its unofficial abandonment 
would mean that we have the disadvantages of both alter. 
natives with the added troubles arising from an atmo- 
sphere of mystery. That atmosphere has now been dis- 
pelled, and it has been made clear to the world that the 
gold standard and nothing else is in force. From this 
standpoint, the recent gold shipments should create rathe 
than destroy confidence. 
To come to the more distant outlook, much depends 
upon the terms upon which France has to repay he 
$400,000,000 commercial debt to America. Strictly 
speaking, the whole sum is due next August, but if the 
French debt agreements are ratified, repayment will 
be spread over a term of years. Now there is good ground 
for believing that France to-day holds the whole of the 
exchange required for repayment, and indeed the pur- 
chase of this exchange may well have contributed to the 
present weakness of the pound. Thus if immediate re- 
payment is not required, France will be in possession next 
autumn of a big reserve of dollars, part of which she can, 
if she so wishes, turn into sterling, and so ease the 
autumnal strain upon the pound. 
For the rest, the market would be well advised not to 
try to look ahead further than it can. The autumn 's 
likely to be a difficult time, and the possibility of a higher 
Bank rate must not be ruled out of account. Still, muci 
can happen, for good as well as for evil, between now 
and next September, and the old adage of not trying (0 
cross your fences before you reach them is one that the 
market might well bear in mind to-day. 
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OUR PROTECTIVE DUTIES. 


SPECULATION is rife as to the fate of the various nes 
‘Lariffs which were imposed by the late overnmest 7 
to their merits, of course, opinions differ. Our own 7 
already, in former articles, been made quite —_ shad 
(such questions apart) there is general Panes sshd 
some early pronouncement is desirable, if trade is 2° = 
injured by prolonged uncertainty. Mr Snowden oe 7 
intentions are his own secret. He may decide “ a om 
early opportunity to foreshadow them, ¢.g., 0D sie 
sion of his introducing the outstanding 1929 F es a 
lation, which is apparently to come next mont . asslell 
any case it may be convenient now to survey te al posi 
duties from the point of view of their constitution cal 
tion, with regard to which they do not all stan 
equal footing. eat 
"The McKenna Duties formerly were imposed = a 
to year; but in the 1925 Finance Act they were 7926 (for 
a permanent footing, and they were extended pert 
the sake of ‘‘ simplicity ’’) to commercia mes 
1927 (for the sake of ‘‘ symmetry ’’) to motor!) 
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jo not, however, affect merely the motor trade. They 
include clocks, watches, musical instruments and cine- 
natograph films. There can be no question of letting 
these duties ‘‘ lapse.’’ They will continue unless and 
until they are definitely repealed by Act of Parliament. 
\r Snowden’s hostility to them is well known. 

Next, there are the Safeguarding Duties, which fall into 
two main classes: (a) The Key Industry Duties, formerly 
imposed under Part 1 of the Safeguarding of Industries 
Act, 1921, which, in respect of these duties, was re- 
ected in the Finance Act, 1926, to run for a further 
period of ten years from that date. (Certain increases 
were then made in some of these duties and further items 
added.) These Key Industry Duties, therefore, will con- 
tinue in foree until 1936, unless, meanwhile, they are 
repealed or modified by Act of Parliament. (b) A series 
oi Safeguarding Duties imposed after special Committee 
Enquiries, beginning with the lace duty and ending 
with the duty on enamelled hollow-ware, which was tacked 
on to the Finance Bill of last year. Each of these duties 
was imposed under statute to run for a period of five years 
fom the date of imposition. The following is the com- 
plete list, with respective dates of expiry, viz. :— 

Lace and certain embroidery—to June 30, 1930. 

ar fabric and leather gloves, gas mantles—to December 22, 


ning and wrapping paper—to April, 1931. 
ranslucent and vitrified pottery (tableware)—to April, 1932. 
Buttons—to April, 1933. 


Enamelled hollow-ware—to J. une, 1933. 
4 birdly, there are the Silk Duties. These are somewhat 
on from the rest, in that they were introduced by 
thee burehill ostensibly for revenue purposes only, and 
vel include a countervailing excise on artificial silk as 
m . Customs duties extending, in the case of silk, to 
: uaa ee raw material. But before these 
ad ms ul. duties emerged on the Statute Book they 
aa _— a definitely protective element; so much 
ae Political “* safeguarders ’’ in their propaganda 
~ ~~ included the silk and artificial silk 
a t _ tables for purposes of showing the effects of 
“oe a ‘These duties occupy at present the 
tootiny dae as the McKenna Duties, and will 
OF Aet of fee until they are repealed (or modified) 
shah aa ng's should be made to the Dyestuffs Act, 
te Aeatent 1 it does not involve Customs * duties,’”’ is 
as ee involved with the same controversy. This 
Suffs (of ition Act, making it illegal to import dye- 

Mi the Boo wide range) except under licence obtained 
(Regulation) avs of Trade Committee. The Dyestuffs 
193], a it ct, 1920, is due to expire on January 15, 
“The pro . contains the following remarkable clause : 


Detiod af» BS Of this Act to continue in force for a 
od of ten vea 


No longer,” 
ods emphasise 

t the P 
‘Ppointed ¢ 


rs from the commencement thereof and 
€ unusual addition of these last three 
8 the original intention of the legislators, 
rotection — should not extend beyond the 
‘rm, and it is doubtful whether its re-enact- 
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ment would be practicable without the concurrence of the 
colour users, who have indicated very clearly their un- 
—— to acquiesce in its extension on the present 
asis. 

Mr Snowden’s intentions towards these tariffs are a 
subject of general speculation. He might, of course, 
interfere with the duties before next April; but 
this is not thought likely. At the time of next 
vear’s Budget he might elect, say, to repeal the 
McKenna Duties, and, at the same time, to an- 
nounce that the Lace Duty would be allowed to lapse at 
the end of its term (in June, 1930), and likewise the 
Cutlery, Gas Mantle and Glove Duties (in December, 
1930). In that event, will the later Safeguarding Duties 
also be allowed to run their course, or will they be 
repealed in advance? On this point some interest attaches 
to the Balfour Committee’s Report, which was issued last 
February. After surveying the Safeguarding Duties, that 
Committee suggested that the data available so far were 
quite inconclusive as to ‘‘ results.’’ Some members of the 
Committee (how many we are not told) recommended 
that, ‘‘ in the national interests, both the Safeguarding 
Duties and the McKenna Duties should be repealed.”’ 
The rest of the Committee, however, suggested that ‘‘ the 
principle of stability ’’ seemed to require that the duties 
‘* should not be disturbed ’’ until (under the new 
machinery which this Committee proposed) there should 
have been gathered more complete data as to the general 
effect on prices, production, export, etc. They also sug- 
gested that at least a year before any safeguarding duty 
was due to expire it should automatically be referred to a 
Board of Trade Committee for careful review. Such sug- 
gestions open up a wide field for discussion which cannot 
be traversed here. It remains to comment that the Key 
Industry Duties in the main have not met with the same 
violent antagonism as the other duties. They rest at any 
rate on a more clearly defined basis of objective, and may 
possibly be tolerated longer. 


Lastly, when Mr Snowden in November definitely re- 
committed himself in the House of Commons to the state- 
ment that ‘‘ at the first possible practical opportunity ”’ 
the ‘‘ protective ’’ duties proposed by the late Govern- 
ment would be ‘‘ repealed,”’ is it safe (some are asking) to 
assume that he meant to include the Silk Duties? In any 
case, when considering the question of the possible repeal 
of the Silk Duties we come up against the question of 
revenue. It was an objection raised specifically by Mr 
Snowden, in criticism of the protectionist adventures of 
the late Government, that in a space of three or four years 
they might create vested interests which it would take a 
new Government some time to dislodge. It was evident 
that he had in mind not least the vested interest of the 
Treasury. The problem he thus envisaged Mr 
Snowden now has to face. The net receipts from 
the silk and artificial silk duties are no less than £5 
million per annum; indeed, they constitute nearly half of 
the net receipts of the whole range of these protective 
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duties. A possible solution of this difficulty would be to 
increase the internal Excise to an equality with the import 
duty. The Key Industry Duties yield approximately 
£650,000 per annum ; the other Safeguarding Duties about 
£1} million ; while the McKenna Duties bring to the Trea- 
sury approximately £34 million. This is a summary of 
the principal factors in the case, and the next move is with 
Mr Snowden. 








UNEMPLOYMENT AS AN INTERNATIONAL 
PROBLEM. 


Ir has become increasingly clear of late years that in 
addition to the numerous and important local causes 
of unemployment within each country, there are many 
phases of the problem which have their origin in the close 
economic interdependence of nations, and can only be 
dealt with internationally. The purpose of the Report* 
just published by the International Labour Office is to 
examine certain of these international aspects of the 
problem and to suggest appropriate international action. 

The first section of the Report is devoted to an 
examination of the relation between unemployment and 
price fluctuations. An imposing collection of graphs for 
seventeen countries is marshalled in illustration of this 
connection, but the issue was apparently prejudged, 
for the Report says: ‘‘ If the observed facts did not 
reveal a broad correspondence between the changes in 
the price level and the movements of unemployment, the 
inference would be, not that the movement of prices 
does not react on the labour market in the directions 
indicated, but simply that other and stronger forces have 
acted in a contrary direction. Where, however, the 
expected correspondence is found to exist in the majority 
of cases, this will be evidence that the monetary factor 
really does influence the labour market.’’ Heads we 
win, tails you lose. The correlation was found to exist, 
and the authors of the Report conclude that the level of 
unemployment is affected by changes in the price level. 
It would be as logical to infer from appropriate statistics 
that shipping in the Baltic is held up by exceptional 
prosperity among British plumbers; a correlation of this 
kind may imply a causal relation, but far more fre- 
quently is the result of a cause common to both sets of 
variations. However, the desirability of measures to 
prevent fluctuations in the value of gold is generally 
accepted, and the question has been brought before suc- 
cessive international conferences, until in December last 
the Council of the League, on the recommendation of the 
Financial Committee, approved the proposal to consti- 
tute a special committee to examine and report on the 
causes of fluctuations in the purchasing power of gold 
and their effect on the economic life of nations. 

The Report then turns to a detailed examination of 
unemployment in coalmining and in the textile industries. 
In coalmining it finds that variations in output during 
the last eight vears have been the resultant of opposite 
fluctuations in the production of Europe and the United 
States. Within Europe there has been a similar tendency 
to inverse variation of the British and German figures. 
This suggests that there is considerable scope here for 
the introduction of greater stability by the conclusion of 
agreements between the principal producing countries. 
Any such international action would have thus as its 
nucleus an agreement between Great Britain and 
Germany. 

As might be expected from these variations in output, 
employment also varies inversely in the different pro- 
ducing countries, an increase in the figure of two or three 
countries being invariably accompanied by a fall in those 
of some others. This, again, points to the necessity of 
international action, though it also appears clear that 
there is a surplus of miners in each of the principal 
countries which must be reduced by local action in the 
direction of pensioning, and of transference to other 
occupations. 

The problem in the textile industries is somewhat 
different and arises, broadly, from fashion changes and 


* “Unemployment: Some International Aspects, 1920-28.” 
P. 8. King & Sons, 14, Great Smith Street, S.W. 5s. 
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reduced purchasing power on the one hand and fr 
a oe ee ; om 
growing industrislisation of oriental countries on th 
other. Within each branch of the industries there ; 
wide fluctuations, due partly to their competition with 
each other, partly to changes in fashion and to fluctua 
tions in general prosperity, partly to unavoidable varia. 
tions in raw material prices. In cotton the total volume 
of international trade has diminished owing to an fnenees. 
ing tendency on the part of a large number of countries 
to produce for themselves what they used to import 
This is most marked in the case of China and India, byt 
Canada, Brazil, Italy and the United States are algo 
developing their own production, and Japan is not ony 
satisfying more of her home demand but is also compet. 
ing with increasing vigour in the international market 
How far these developments apply to the coarse trade 
only is not clearly brought out, but the point is made 
that those countries which ai present only compete in 
the coarser branches of the trade are not likely to remain 
limited in that way for ever. Similar conditions are 
observed in the wool textile trades, and have severely 
increased unemployment in those countries which pro: 
duce largely for export. Where production is for the 
home market it has been badly hit by the diminution in 
purchasing power consequent upon general trade depres. 
sion. The changed international situation is the pre- 
dominant influence, and it is therefore the opinion of 
the framers of this Report that even if the most 
optimistic view of trade recovery be taken, it will remain 
necessary to transfer a certain number of surplus textile 
workers to other industries. Their proposals for inter. 
national remedies scarcely go beyond improved organisa- 
tion for the collection and dissemination of knowledge, 
with a view to more accurate business forecasting.’ 
Lastly, the International Labour Office addresses itself 
to the question of international migration as a contribu- 
tary solution of the unemployment problem. There 
appears to be little to be hoped for in this direction, 
since not only are emigrants actuated more by conditions 
in the country to which they are going than by those in 
the country they leave, but also, since they are usually 
men of the more successful and prosperous type. the 
effect of their departure on the labour market of their own 
country is highly intricate and problematical. Any 
a priori conclusions on this subject which might be formed 
are apt to be upset by the complicated regulations 
governing both immigration and emigration which are at 
present in force in most countries. The most hopeful sign 
lies in the development of the practice of concluding 
bilateral agreements which have as their object the regu- 
lation of migration in such a way as to secure the 
maximum of benefit alike to the country of immigration 
and to that of emigration. 





AMERICAN CAPITAL IN BRITAIN. 
In our last two issues we have discussed in our Stock 
Exchange section the much-debated question of American 
buying of British securities and the attempts which have 
been made by certain companies to prevent, or to limit, 
the holding of shares by American investors. The debate 
raises issues of wide national importance, and we, — 
fore, propose briefly to summarise some of the we 
reached and to make some general comments from t 
point of view of national interest.  —s_ 
At the outset it is important to distinguish aoe 
which relate to any influx of American capital into ~~ 
industry from those relating to buying for contro a 
regards the former, there can on consideration = Sal 7 
for serious difference of opinion. It is a cardina S a 
British commercial policy to encourage the . a 
sible freedom in the international movement © wo 
and to support without reservation the ae sal 
subject passed by the Stockholm Conference 0 eae 
national Chamber of Commerce in 1927, whic 
follows :— 


arguments 


Free MovEMENT oF CaPITAL. 


The 


Congress mic 
Considering that after the great dislocation of the world econom 


tmet! 
conditions which have been a consequence of the war, & reer ye time if 
to the new conditions can only be attained within of produc tion and 
the most complete freedom is given to all factors of 

among them particularly to capital, 









99, 1929.] 


il lative freedom of movement which has been 
Considering — se one of the most powerful agents in the 

glowed to a ruction which has already been completed. 

work of Teco" shat it is of primary interest to commerce as well as 
Considering d agriculture that it shall be possible to have free 

to industry ferred with the least friction and delay to such occupa- 

eapital transte h it is most urgently needed, and without such 


es Say tend to render the condition for the borrower 
restri¢ 


pa bang, Sally, the great advantage that lending countries 
ons ’ 


ally will derive from the development of the productive 
) generally dof the buying capacity of the borrowing countries, 
— ends that all prohibitions and all other artificial 
— he way of the free international movement of 


es laid in t 
sa should be removed. ava 

Those who drafted this resolution were clearly thinking 
marily of attempts by nations to prevent their capital 
‘ing abroad. But its underlying principle applies equally 
i measures designed to limit the importation of capital. 
The Bill for the reservation of coastwise shipping, recently 
iefore the Indian Legislative | Assembly, and similar 
giggestions for obstructing the investment of external in 
ayour of national capital, are examples of a tendency 
ghich exists in Many countries. It would be suicidal for 
the country which is still the largest lender in the world 
to foster these tendencies by similar action. 

Attempts have been made to support the case by the 
argument that American investment on a large scale in 
England would imperil the balance of our international 
jarments. Two ideas are current in this connection. One 
isthat, by importing capital, we shall incur an obligation 
for interest which will neutralise our interest receipts from 
wroad. The other is that the stability of our international 
position may be imperilled because of the possibility that 
reign holders may at any moment convert their claims in 
this country into cash and withdraw them. The first point 
imores the fact that our exports of capital at the present 
noment very greatly exceed our imports of capital, the 
balance added last year, for example, to our net foreign 
holdings being about 150 millions sterling. While we have 
to pay increasing sums to foreign investors in England, 
our receipts of interest from abroad are rising still faster. 
Indeed, this whole question of our balance of international 
payments can only be brought into focus if we remember 
that in recent years there has been growing up in the case 
voth of America and ourselves, and, indeed, to a lesser 
extent with all other lenders, a simultaneous process of 
tonowing and lending. Three years ago those who were 
worried about our balance of trade position were constantly 
utging that we were in danger because Britain was ‘‘ bor- 
‘owing short and lending long.’’ The present complaint is 
“ We are borrowing long, i.e., that foreigners are putting 
wpe 6 into so-called permanent investments. The 
+ 's, of course, that this distinction is largely illusory. 
See to withdraw their capital from Britain 
a pect their investments almost as readily as 
task et oo their bank balances. It must be 
enital ie 7 oe that, to the extent that the market for 
wt a ee inevitably it means that great 
“pes ps are liable to feel not merely the ripples, 
ea ie e W ee capital movement. This interna- 
alain in Cada has its compensations, for if 
sve much 1 wl raw their resources from Britain, we 
can with ae resources which, in an emergency, we 
: suscepti ant ae countries. If the situation makes 
eully enabler = other people’s troubles and risks, it 

Y ene 8 to spread our own. 


pein the existence of an international market has an 
Were relati %: ‘uence on the rate of interest. While we 
tud ha idol y the largest producer of capital in the world 
the eapit rt est rate of interest, the internationalisation 
wer that : market tended to raise our own rate and 
Conditions ae to foreign borrowers. But in present 
t induste; m rate of interest, as measured by the yield 
tnd the infu investments, is lower in America than here, 
return. re a hy American capital is tending to lower the 
This ig th a. from industrial investments in Britain. 
idustrialists oe to an increasing number of British 
th some jepoetore the war it was frequently said, and 
the London nntication, that British savings invested on 
the industei aoa went predominantly abroad, whereas 
Stock Exe rr borrowed from his banker or on the local 
for the induste,, To-day the situation is very different ; 

tial borrower has begun to tap the capital 
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resources of London on a very large scale. The fact that 
the pool from which he draws to-day is fed not merely 
from British but also from foreign sources is unquestion- 
ably to his advantage. On balance, then, we may take it 
that the utmost freedom of investment in all countries of 
the world is to the advantage not only of British lenders 
and of those who benefit from the trade, transport and 
business of all kinds which follows this stream of capital, 
but also of home producers in their capacity as borrowers. 

But are these considerations, powerful though they may 
be, more than offset if the investment from abroad is made 
with a view to securing control? Again, let us remember at 
the outset that a vast volume of British business all over 
the world has been built up on the assumption that, in 
general, foreign enterprise in a country is not only inno- 
cent, but is in the economic interests of the country con- 
cerned. In view of the railways, banks and other number- 
less enterprises overseas which have been _ organ- 
ised and run by boards of directors in London, it is very 
late in the day and would be flying in the face of the experi- 
ence of the nineteenth century for Britain, of all nations, 
to suggest that there is anything either derogatory to 
national pride or damaging to national economic interests 
in such a system. 

So far as the recent discussion in regard to American 
buying is concerned, there are, broadly, three reasons 
which have been suggested for Americans desiring to 
obtain control of British firms. The first and least im- 
portant is to permit them to exploit the British market. 
In this respect a foreign controlled firm is certainly in no 
better position, and is probably in a worse position than a 
British controlled firm attempting to do this. As far as 
public utilities are concerned, the public depends in both 
cases on State regulation of fares, charges for gas, electri- 
city, etc. In more competitive commodities our chief 
protection is our Free Trade system. The second alleged 
reason is that control is a step towards the organisation of 
international combinations. We cannot go fully into this 
question here, but shortly it may be said that a certain 
degree of organisation involving standardisation of 
methods or even attempts to stabilise production and 
markets, may be to the advantage of the consuming 
public; but, of course, such organisations also may in- 
volve the danger of monopoly. We do not believe that 
tinkering by individual companies with their articles of 
association is at all a satisfactory way of dealing with this 
problem. If international combinations become a danger 
these defects must be met by State or even international 
action. The suggestion that such organisations might 
bring British enterprise under the domination of foreign 
ideas and foreign methods leaves us entirely calm. If the 
nationals of other countries can manage our enterprises 
better than our own people, it is high time that they took 
on the job. Experience, however, does not suggest that this 
is a very probable result. The story of the White Star 
Line, which passed under American financial control a 
quarter of a century ago, but remained under British 
management, and has now returned to British ownership, 
is a case in point which should do something to persuade 
the fainthearted that British business men, though no 
doubt they have much to learn from other countries, 
know how to run their business under British conditions 
better than anyone else. 

Finally, there remains the argument special to certain 
recent incidents, that Americans may sometimes wish to 































































































sie et tit A tal yi Ses GS REET SOT TE hl sinek iat haath iE 


we ERR eR EE Ae Sait miro we 7 










a 


1388 THE ECONOMIST. 


buy public utilities or sales undertakings in Britain in 
order to ensure that orders may be placed with American 
factories. In reply to this, we can only say that recent 
experience has shown that it is worth while for American 
capitalists to start the manufacture in this country of 
goods which are also manufactured in the United States 
—and, of course, in a field far wider than that which is 
covered by Safeguarding or McKenna Duties. The reasons 
for this are low costs of production under our Free Trade 
system, our geographical position, and our facilities for 
distribution. This question of cost is, in fact, the crux of 
the whole matter. It might, under very exceptional 
circumstances, be worth while to buy an enterprise in order 
to place certain orders in the United States, but it could 
not pay as a regular policy to equip a British works with 
American plant at higher prices than could be obtained 
here unless the enterprise in question had a monopoly, 
and this, as we have said, is a matter for the State. 

To sum up, our previous articles have shown that the 
extent of the “‘ invasion ’’ has been greatly over-esti- 
mated, in any case the obtaining of control is no easy 
matter owing to the wide diffusion of ownership, while the 
measures adopted to check it have produced many un- 
expected reactions and revealed unsuspected difficulties. 
But, even if the movement had gone much further than is 
actually the case, the idea of restriction would be a most 
dangerous idea for us to entertain, and would encourage 
reprisals which, if successful, would deal a most damaging 
blow at our whole economic situation. 





THE HUDSON BAY ROUTE.—I. 
(BY OUR OTTAWA CORRESPONDENT.) 


SincE the war there has been no more notable develop- 
ment in Canada than the changes which have been accom- 
plished or are afoot in her transportation arrangements. 
Before the war practically all Canada’s export and import 
trade with other countries than the United States was 
conducted in summer through the St. Lawrence route and 
in winter via the Atlantic ports of Halifax, St. John, and 
Portland, Maine. 

But the opening of the Panama Canal for commercial 
traffic in July, 1920, which shortened the water route be- 
tween Vancouver and Europe by 5,600 miles, between 
Montreal and Yokohama by 3,000 miles, between Montreal 
and Sydney by 3,500, and created a water route of 7,260 
miles between Vancouver and Montreal, has already 
effected a serious diversion in the currents of Canadian 
trade. Canadian traffic immediately began to use the 
canal, and, in the year ending June 30, 1921, it moved 
through it in both directions and to and from both coasts 
of Canada to the extent of 308,171 tons. By 1924 this 
Canadian traffic had mounted to 1,672,069 tons, and the 
succeeding years have seen steady gains, until, in the year 
ending June 30, 1928, it amounted to 3,677,095 tons. 
However, the traffic is somewhat one-sided, for out of these 
3,677,171 tons no less than 2,845,675 tons consist of export 
shipments from the western ports of Canada, chiefly grain 
to Europe and lumber to the east coast of North America. 
Ten years ago only a meagre quantity of prairie grain 
was shipped out each year from Vancouver, but this port 
has been attracting more and more grain to itself each 
year, and, during the present crop year, between August 
1, 1928, and May 10, 1929, there were exported from it 87 
million bushels of grain, as compared with 308 million 
bushels via the head of the Great Lakes; last year Van- 
couver’s proportion was even higher, because the early 
harvest of 1928 favoured the Lakes’ route. Again, Van- 
couver is every year becoming in an increasing degree the 
import entrepdét for the western half of the prairie province, 
and has been diverting to itself a large volume of imports 
which used to reach the consumer via Winnipeg. In some 
classes of goods, indeed, the water route from Montreal to 
Vancouver is now an effective competitor to the 2,905-mile 
rail route between these points, and Eastern manufac- 
turers are using it. 


Naturally, places like Winnipeg and a variety of inter- 
ests which were established on the Great Lakes-St. Law- 
rence water-way do not relish this change in traffic cur- 

















































rents, and now they are confronted with 
menace to their fortunes in the New Hudso 
route, now within measurable distance of ee. 
ability for traffic, which will offer a tie 2 

of communication between the western preinien al 
Europe. The Hudson Bay is a great salt-water . 
which cuts deep into the heart of the Dominion, 
1,000 miles at its greatest length from north to south . 
600 miles from east to west at its greatest breadth 7 ) 
gateway into the Atlantic Ocean is known as the Hi 
Strait, which is 500 miles long and has an average bread 
of 100 miles. These waters have been frequented by on 
gators for centuries, and have been the trading rou 
utilised by the vessels of the Hudson Bay Co. whi 
brought supplies from England and took back furs: it y, 
by this route, too, that the first agricultural settlers q 
Western Canada, a group of Highland Scots, brouch: 


by Lord Selkirk more than a century ago, ; 
Manitoba. : 


The pioneers of Manitoba, groaning under the heay 
freight rates imposed by the Canadian Pacific Railway i 
its days of monopoly, always harboured the notion that g 
cheaper alternative route was available through th 
Hudson Bay, and when the prairies became settled ang 
began to export their grain and other produce there wer 
recurring agitations for the development of the West’ 
original outlet for its commerce. The prairies became in 
creasingly conscious of their transportation handicaps 
they found themselves producing 60 per cent. of the com 
modities which sustained the export trade of th 
Dominion, but, on the other hand, the manufacturing in 
dustries of the country were located chiefly in Ontario ang 
Quebec, within reasonable distance of tidewater, from 
which the prairie farmers were far removed. They foun 
themselves under a triple handicap, selling in the worl 
market at world prices and buying in a protected marke 
at artificially enhanced prices, and incurring the addi 
tional penalty of heavy transportation charges on sales ant 
purchases alike. Such circumstances have made it a!mos 
inevitable that most of the two million denizens of th 
prairies should be resolute anti-protectionists and per 
sistent advocates of new’routes which would reduce th 
cost of transporting their grain, livestock and dairy pr 
ducts to the seaboard. Ottawa, however, dominated b 
Eastern interests, which wanted all trade to flow by th¢ 
St. Lawrence route, resisted the Western pressure 10 
many years, but in 1910, when the Canadian Norther 
Railway, now absorbed in the Canadian National system 
had completed a branch line from Hudson Bay Junctiot 
on its main line to the Pas on the Saskatchewan [iver 
the Laurier Government had to bow to it, and secured 
authorisation from Parliament for the building of a State 
owned railway from the Pas to the Hudson Bag 
Churchill, which had, under the name of Fort Churchill 
been a Hudson Bay post for generations, was selected 
a tideway terminus of the railway, a townsite ™ 
mapped out and the construction of the ua, ean 
of 474} miles lay entirely to the north of the Nels . - 
was begun. But before any serious progress a 
made the Government suddenly decided to move ™ 
terminus 50 miles south to Port Nelson, and the route 7 
the railroad had to be changed. The work of pate 
went steadily ahead, and, when the Great W ar bro . 
the right of way had been cleared and graded > “al 
Nelson and some 332 miles of steel out of 426 had ng ; 
been laid. But the exigencies of the war, with wee 
demand for man-power and steel, caused 4 se ogg 
operations, and the line lay derelict for a dozen years, 

a part of it being kept in repair. om 

When peace arrived, the West at once insisted on 

; : t the Federal Gove 
resumption of the enterprise, but th «ments té 
ments at Ottawa had too heavy financial comm Sonal 
undertake additional burdens for some acre a 
during the election campaign of 1925 definite P. ers th 
exacted from both theLiberal and Conservative ‘peral Mia 
the railway would be completed, and, when — power, | 
istry of Mr Mackenzie King was ane ‘aterveDil 
proceeded to fulfil its pledges. But oS et; Nelson had 
years the discovery had been made that Port - 
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any drawbacks to be a satisfactory port, and, after 
too rrederiek Palmer, a well-known British engineer, had 
Mr Fre areful inspection of both harbours and reported in 


ade al 

ie of Churchill, the Government reverted to the 
ame plan, and the location of the railway was once 
origin’ 


ore changed. The necessary money votes were passed 
: oh Parliament amid some grumbling from the papers 
eee centres like Montreal, which apprehended a 
jiversion of business enjoyed now by themselves, and the 
tssh of completing the railway and equipping the port at 
Churchill with modern facilities has been pushed rapidly 
apead in the last three years. 
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Tht diagram on this page gives a graphical representa- 
tion of the annuities to be paid by Germany and of the 
tunuities due to be paid by the creditor Powers in re- 
a ot war debts and by Germany in respect of repara- 
“ea the United States. The graph brings out clearly 
Gon ePtion of the settlement which provides that 
“many shall pay sufficient to enable the creditor 
esa to meet their obligations to America for the 
a pos during which these payments must be 
ny ut limits to 87 years the period during which 
iis’ 18 to pay something in excess of these pay- 
sins re as a net contribution towards the cost of recon- 
won and reparation of war damage. It is to be 
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REPARATIONS & DEBTS DUE TO AMERICA 
(Figures in Million Marks) 





—_ continuous “‘ payments” lines represents payments due to America from all her European debtors; the dotted line shows the 
- payments to America by Germany’s creditors. The narrow margin between the dotted line and the thin continuous line represents 
the direct payments which the United States will receive from Germany, 

The margin between the two continuous lines represents the surplus which European Powers will receive towards their war costs. 
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Since steel reached the Bay in April a few light trains 
have been running to the Fort, but as a substantial part 
of the track had been laid in temporary fashion over 
morasses which had been frozen solid in winter and has 
now subsided under the spring thaw, the line is now closed 
for traffic until the road bed is thoroughly ballasted and in 
permanent form. This work will take some time, and, 
although a limited amount of traffic may be handled this 
autumn, the new route will not undergo aserious test until 
the latter half of 1980. Meanwhile, Churchill is a verv 
busy place ; Government dredges are clearing the channel, 
wharves and sheds are being built, and equipment is 
being provided for the simultaneous loading of ten vessels. 


1970 


1970 1980 


noted that Great Britain has abandoned her claim 
t» any share in this surplus, having agreed, in 
accordance with the doctrine of the Balfour Note, 
to» accept a figure which will suffice—together 
with our receipts from our European debtors— 
to meet our payments to America. It is possible that 
these intermediate transfers may be eliminated altogether 
by the Bank of International Settlements—in which 
case we may wipe off our international debts and claims 
from both sides of our budget, so long as the Young 
Schedule is duly and punctually paid by Germany. Of 
the surplus shown during the first 37 years, much the 
largest share is, of course, due to France. 





Notes of the Week. 


a and the Government.—With forty-three 
ieee hag in Parliament and seven in posts of Gov- 
reminding the Miners Federation has lost no time in 
inplement; e Prime Minister that the happy day for the 
een aske ig of pledges has arrived. Mr MacDonald has 
Wt interview y the Federation's executive committee for 
Of these « to discuss mining problems.’’ The nature 
dot disguised lems from the miners’ point of view is 
€ so-called’ _The ultimate objective of the Federation is 

Ook in last w Miners Charter,’’ defined by Mr A. J. 
Sation, g a eek’s issue of the New Leader as Nationali- 
Pensation a Hours Act, Pensions at 60, a new Com- 
thift for pienc and a Minimum Wage Act giving 12s. per 
Plece-workers. Mr Cook admits, however, that 


‘‘ the granting of the whole charter will take time,’’ and 
it is clear that, in their interview with Mr MacDonald, the 
miners’ leaders will be concerned with two immediate 
claims—(a) that Government should support them in an 
attempt to replace the present district agreements, expir- 
ing next winter, by a national agreement for the whole 
country; (b) that the Eight Hours’ Act—passed in 1926 
to make permissive the addition of one hour to the working 
day—should be repealed. On the second claim, Mr 
MacDonald is heavily committed. Not only did the 
Labour Party election manifesto (in which actual nation- 
alisation of the mines was made conditional upon ‘‘ a 
Labour majority ’’ being obtained) promise shorter hours 
for miners, but less than three months ago the executive 
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committee of the Parliamentary Labour Party assured the 
miners’ officials that a Bill re-enacting a Seven Hours’ 
Day would be introduced in a Labour Government's first 
session. The extent to which this commitment is destined 
to embarrass the Government cannot yet be foreseen. In 
the last quarter of 1928, when an average loss of 3d. per 
ton was disclosed by the working of the industry as a 
whole, output was 21.80 ewts., and earnings 9s. 4d. per 
man-shift, and wage costs 9s. 2d. per ton, whereas the cor- 
responding figures for the December quarter of 1925 were 
18.31 cwts., 10s. 5d., and nearly 12s. 6d. On a conserva- 
tive estimate, sudden reversion to a seven hours’ day 
would raise wage costs to 11s. 3d. per ton, and, since the 
increase could not be passed on to consumers abroad, the 
result would be either the closing down of many more 
mines or the enforcement of still lower piece-rates for the 
miners. The Government cannot contemplate either 
alternative with equanimity. On the other hand, though 
Mr Herbert Smith has explained that he realises that the 
Government “‘ has its own difficulties and must move with 
the times,’’ a frank refusal to make good the promise of 
shorter hours would be certain to provoke strong protests 
from the Government’s own supporters. In the matter of 
the wage-agreements, also, the Government will be 
pressed to follow the precedent of 1912, and to make the 
refusal of the owners to establish national negotiations on 
wages the ground for introducing a new Minimum Wage 
Bill. In short, the prospects are that the coal industry is 
once more to be embroiled in political crises. The Gov- 
ernment will no doubt endeavour to walk warily, but there 
are many uncomfortable possibilities of false steps, and, 
until the outlook has been clarified, uncertainty—damag- 
ing to the interests both of the mines and of all large 
consumers of coal—must exist. 


Paris Conversations.—Two important and welcome 
items of news come from Paris. The first is that the 
French Government has accepted the Young Plan for Re- 
parations settlement. The second is that in conversations 
between M Briand and Dr Stresemann, begun at Madrid 
and continued in Paris, an early date is contemplated for 
the assembly of the international conference of states- 
men necessary to implement and set in motion the 
machinery which the experts have devised. The news 
that this conference is likely to take place as early as 
next month is good ; for there are many reasons why delay 
is undesirable. For one thing, the date suggested for the 
inauguration of the Young Plan, September Ist, is near; 
while urgency also attaches to the big questions of policy 
arising out of the Reparations agreement, principally, of 
course, Rhineland evacuation and inter-Allied debts. The 
urgency of the former is enhanced by the fact that under 
the Young Plan no expenses are allowed for armies of 
occupation after September Ist. Apart from these special 
reasons for haste, it is all to the good that the period of 
uncertainty should be curtailed by the assembly of the 
statesmen’s conference as soon as ever the Governments 
concerned have had reasonable time to study the experts’ 
report itself, and the questions immediately arising from 
it. Incidentally, the early holding of this conference will 
clear the way for Mr MacDonald’s visit to Mr Hoover 
later in the year. 


The South African Elections.—The result of the South 
African elections has been to give the Nationalists a clear 
absolute majority. The actual figures are: Nationalists 
76, South African Party 61, Colonel Cresswell’s wing of 
the Labour Party 5, the Labour National Council 3, and 
one Independent. The Nationalists can count on the 
support of Colonel Creswell and his followers, and they 
have again decided to include Colonel Creswell in the 
Cabinet, although his support is no longer the condi- 
tion of their remaining in power. The most conspicuous 
feature in the readjustment of party strengths is the 
discomfiture of Labour, which may be ascribed partly to 
the dissensions within the Labour Party, but partly, no 
doubt, to the unfortunate fact that, in South Africa, 
social and economic issues are tending to become identi- 
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fied with the racial issue between White 
which the Nationalist Party stands for ine 
rights in the White Race’s favour. 
shadowed the elections, as indeed 
shadow the whole life of South Africa. In the Uni 

immediate questions are whether the local fran a % 
the Cape, which has been enjoyed since before the Teal 
was made by natives who satisfy acertain property a ooo 
cational qualification, is to be withdrawn, and me 
throughout the Union, there is to be a segregation of 7 
areas in which natives and whites are to be entitled ss _ 
tively to own land. There is no question in South Atrioaal 
geographical segregation of the two racial elements in th 
population; for there is no intention of assigning to the 
native reserves an aggregate area large enough to suppor 
the whole native population; nor is there any 7 
attempting to work the white man’s farms, factories ay 
mines without native labour. Thus the effect of the co, 
templated legislation would be, not to preclude raci 
conflict by literally segregating the two races, but rathe 
to accentuate and precipitate it by forcing the native 
work for the white man, in the white man’s areas, 4s 4 
kind of helot without rights of his own. This is 4 very 
grave issue; and its gravity is increased by the fact that 
the outcome in the Union of South Africa, whatever it 
may be, will affect not only South Africa itself but al] 
those territories, stretching away beyond the Limpopo, 
north-eastwards right up to Kenya, in which white 
settlers have planted themselves among native African 
populations. It is therefore all the more unfortunate that 
the South African Party has not made headway in these 
elections; for, in South African politics, General Smuts 
and his followers stand for the moderate and statesman. 
like policy on the racial question. More serious even 
than the non-success of the South African Party in this 
particular trial of strength is the tendency for it to lose 
its character of a party transcending nationality, which 
was the essence of its original spirit, and to shrink into 
becoming the national party of the English-speaking 
element in the white population of the Union, over 
against the Nationalist Party, which already explicitly 
represents the Dutch-speaking element. It is ominous 
that the national cleavage within the white population of 
the Union and the racial cleavage between the white and 
the native population should be inereasing simul. 
taneously. It is still more ominous that, in the politics 
of the country, these two iines of cleavage should be 
tending to coincide. 
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The French Reverse in Morocco.—The reverse suffered 
on June 8th by a French force in the Great Atlas is nothing 
unusual in the history of frontier warfare between modern} 
empires and untamed tribes. It could be paralleled by 
dozens of similar incidents from the history of the North- 
West Frontier of British India or from the history of the 
Russians in the Caucasus, not to speak of earlier chapters 
in the history of the French conquest of North-West 
Africa. In Morocco, the French policy has been to one 
lish order rapidly throughout the lowlands by working 
as far as possible through the pre-existing Moroccan In 
stitutions and authorities; and then to draw a aan 
cordon round the highlands, where the Sherifs of Fez “ 
Marrakish have never exercised more than a nomina 
authority over the Berber tribes. This much had bees 
accomplished already before the outbreak of the I 
War; and even during the war General Lyautey —— 
not only in avoiding any setback, but in actually _— 
his cordon tighter. The tightening of the cordon has re 
on slowly but remorselessly. First, the highlands =o 
Rif were cut off from those of the Atlas by the openine. : 
of the Taza corridor, which established a direct — 
overland between the French domain in the serene 
lands and the three French Departments in — | ” 
that the great unsubdued area in the Atlas was a ~ be 
in turn into several isolated enclaves; and, one alter | 
other, these enclaves have been wiped off the aati 
French are now attacking the largest and Es a 
ing enclave in the Atlas from the south-east ; - ; pant 
these operations that the disaster of June 8th 0¢ 
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as it emerges from the official statement issued 
4th, is familiar. In this sector the French line was 
on the 1 i April 20th, by the establishment of two 
ajraneed, ve villages of Al-Borj and Ait-Yakub, in 
pew - estall an expected attack from the unsubdued 
s Woe French force which suffered the disaster was 
ed while operating in order to keep the two new 
h with one another. The French disaster was 
eneral gathering of the tribes to attack the 
exposed of the two posts, Ait-Y akub ; and, in deliver- 
aprengrrent the Berber tribesmen of the Atlas have 
ing : cada displayed the same power of sustained élan 
er i: Rifi cousins displayed in similar circumstances 
yee Ait-Yakub has now been relieved, and the be- 
sanets have been induced to disperse by intensive and 
widespread bombing from the air—a feature of modern 
sostien warfare which is open to criticism from the stand- 
‘oint of both morality and policy, though it is doubtless 
jificult for any belligerent to refrain from employing, in 
anergency, the most effective weapons at its disposal. 
The whole incident is unpleasantly reminiscent of the war 
of 1925-26 between France and Abdulkarim ; and the 
French are taking it seriously. However, there is no ques- 
tion now, as there was then, of the French dominion .in 
\oroeco being endangered. Abdulkarim’s advance-guards 
penetrated to within a few miles of Fez; whereas the 
“dissidents ’’ who have been besieging Ait-Yakub could 
not threaten any vital point in the French position in 
\oroceo, even if they were to achieve much greater ivcal 
successes than they have achieved so far. 
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League Council and Minorities.—A League corre- 

wondent writes: —The main question considered by the 
league of Nations Council at its Madrid session was that 
of its general minorities obligations and of its procedure 
in fulfilling them. The absence of a direct representative 
of the new British Government was a bitter disappoint- 
ment to the Germans in connection with the minorities 
discussions. The new British Government will, however, 
have ample opportunity of asserting its views at the 
September Assembly, when the problem will undoubtedly 
be a subject of long discussion, but it is to be hoped that 
they will take pains to make themselves thoroughly aware 
of the extremely difficult and delicate considerations in- 
volved. They might well take a lesson from the modera- 
ton and perspicacity of Dr Stresemann in the gradual 
progress of achievement, for the experience of the last ten 
years has shown that the best policies and intentions may 
#0 awry if too forcibly pressed on unwilling parties. 
‘s matters now stand on this vexed question, the prin- 
ples underlying the League’s guarantee of protection 
ae left open, and the Council has confined itself to the 
safer ground of improvements in procedure which have 
teen unanimously adopted. Germany agreed on the 
definite understanding that she was opposed to the report 
: the committee of three which met in London, and 
oland and Roumania (speaking also for other Powers 
wd minority obligations) reluctantly agreed on the 
‘unite understanding that they considered the procedure 
gy as indissolubly linked with the report as a 
&. The main bone of contention is the extent of the 
6 0 8 duty in the matter of improving procedure, the 
7 re thesis being that the mere handling of petitions 
of eee there should be a permanent commission 
dlaatin — to keep the Council regularly informed of the 
i. tg the minorities in general, apart from its deal- 
mince Specific protests. This is considered by the 
teatiess treaty Powers as outside the scope of the 
these — 18 so defined by the London report. In 
manent Com tances, Germany suggests that the per- 
ry ourt of International Justice should be asked to 
Briand soe and it seems beside the point for M 
ouneil in te oo reply, as he did, that it would put the 

tty wheth umillating position to ask some other autho- 
the past eit it had properly fulfilled its duties during 
on nal or nine years. Such appeal may have to 
Low fap © day, for the underlying controversy centres on 
minority rights are lasting and how far they are 
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merely applicable as measures of transition until the 
minorities are absorbed. Dr Stresemann admitted, for 
the first time in clear terms, that minorities owe 
allegiance to the States to which they belong, and that 
the essential thing is to maintain for them their cultural 
identity. This should be common ground, but the 
minority Powers are not too eager to admit even so much; 
they obviously want absorption and assimilation. On the 
other hand, it would be childish to blink the fact that 
there are strong elements in Germany, among the 
minority Germans, and still more in Hungary and among 
the minority Hungarians, which deliberately make it a poli- 
tical issue and a means of changing the peace treaties. 
It is legitimate, of course, to work by peaceful means for 
the revision of peace treaties, but it is doubtful whether 
it is legitimate or wise to do so through maintenance of 
strife between minority populations and the States to 
which they belong. The best preparation for ultimate 
treaty changes is the development of good relations and 
confidence. Meanwhile, so long as minorities are used 
on both sides as pawns in big politics, legitimate minority 
grievances will receive less than justice. This is a fact 
which must be recognised in any dispassionate considera- 
tion of the question; and British policy should take it 
into account first of all. It is no use approaching it on 
simple humanitarian grounds, and it is no use imagining 
that there are dramatic short cuts. The effective results 
of the discussion are a somewhat more reasonable manner 
cf dealing with petitioners, a recognition of the Council’s 
right to ask for information from any source which 
appears desirable, and a considerable improvement in 
making known the results of the deliberations of the 
Council committee of three which considers and deals with 
petitions before it is decided whether or not to bring them 
definitely on to the Council agenda. Germany wanted 
more procedure improvements, but accepted what she 
could get for the time. 


Safety in Aviation.—The regrettable disaster of last 
Monday, in which the breakdown of a cross-Channel plane 
over the sea resulted in the loss of seven lives, should not 
lead the public to take alarmist views with regard to the 
danger of flying. No form of transport can hope to escape 
occasional accident, and the record of Imperial Airways, 
which had 3,800,000 air miles to their credit since the 
beginning of 1925 without one fatal accident, compares 
very favourably with the showing made by road vehicles. 
At the same time, we consider that passengers by air are 
entitled to seek reassurance that considerations of expense 
are not allowed to interfere with the essential principle of 
endeavouring to reduce to a minimum the risks (more con- 
siderable in the case of large machines) entailed by engine- 
failures in the air. Apparently, in the case of the ‘* City 
of Ottawa,’’ the shortest (but less direct) sea crossing was 
not being followed; further, given the load on board, the 
duplicate engine was not by itself adequate to secure level 
flight except for a distance too short to avoid disaster. 
There should be no desire to impose unreasonable condi- 
tions on our commercial flying services, but we hope that 
the official inquiry into this accident will lead to universal 
adoption of the policy of restricting loads to a limit under 
which the failure of one engine (whether the machine be 
dual- or triple-engined) should not involve the risk of 
forced landings in situations of peril. 





Iron and Steel Production in May.—The improvement 
in the position of the iron and steel industry, as reflected 
in the production figures issued by the National Feder- 
ation of Iron and Steel Manufacturers, was continued in 
May. The number of blast furnaces in operation in- 
creased by seven during the month to 159, and the pro- 
duction of pig iron increased to 654,800 tons from 
611,300 tons in the previous month. The number of fur- 
naces now blowing is 27 higher than at the beginning of 
the year and is higher than at any time since October, 
1927, while the production of pig iron in May was higher 
than in any month since May, 1927. Except for March, 
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when steel production amounted 859,900 tons, the pro- 
duction of steel ingots and castings in May (840,400 tons) 
was also the highest for two vears, and for the past few 
months the British production of steel has been definitely 
higher than the French. Imports of iron and steel con- 
tinued high after the abnormally low imports of February 
and March and amounted to 257,300 tons compared with 
261.900 tons in April and 236,900 tons in May, 1928; im- 
ports of pig iron amounted only to 5,500 tons. Exports of 
iron and steel amounted to 442,800 tons and were thus 
over 100,000 tons more than in April, and higher than in 
any month since before the war, the previous highest 
having been 424,500 tons in May, 1923. Of this total 58,500 
tons consisted of pig iron, which is also a record post-war 
figure, 71,700 tons were galvanised sheets and 57,700 tons 
tinplates and sheets. Owing to the increased cost of raw 
materials prices of various iron and steel products rose 
during the month and the Board of Trade’s price index 
number for May rose to 114.5 (1913=100) from 113.9 in 
April. The following table compares production, imports 
and exports in each of the first five months of 1928 and 
1929 :— 


PropuctTion, Imports, Exports ano Prices oF IrRoN AND 























STEEL. First 5 Montus, 1928 anp 1929. 
Production. 
Board of 
Furnaces 
n Steel | Imports.} Exports. ade Eutco 
Blast. Pig Ingots (913 “100 
Iron. and = . 
Castings. 
1928—- 
January ...... 148 560-5 626-2 283-9 332-2 112-9 
February...... 148 550-8 764-4 286:9 317-0 112-9 
led 150 592-6 793:°3 271°5 409-3 113-0 
EE kcccnacbh 149 563-1 644-1 252-7 344-3 112-7 
fei 148 591-5 752-7 236-9 359-0 112-3 
o 2,858°5 | 3,580-7 | 1,331-9 | 1,761-8 ‘ 
1929— Po ; 
January ...... 139 563:°9 764-6 244-3 421-2 112-5 
February...... 140 519-6 774-9 160-0 380-1 112-6 
March ......... 145 590-5 859-9 182-1 350-1 113-0 
PD. ‘icebiden 152 611-3 808-6 261-9 339-8 113-9 
es 654-8 840-4 257-3 442-8 114-5 





It will be seen that pig iron production so far this year 
is 3 per cent. higher than in the corresponding period last 
year, steel production is 13 per cent. higher and exports 
10 per cent. higher while imports are 17 per cent. lower. 


Cost of Living.—There was a further fall in the cost of 
living during May. At June 1st the index number of the 
Ministry of Labour stood at 60 per cent. above the level of 
July, 1914. This compares with 61 per cent. a month ago 
and 65 per cent. at June 1, 1928. For food alone the index 
stood at 47 per cent. at June Ist, as compared with 49 per 
cent. a month ago and 56 per cent. a year ago. The 
following table shows the monthly movements of the 
index figures over a number of years :— 


AVERAGE PERCENTAGE INCREASE over JULY, 1914.—All Items. 
(Food, Rent, Clothing, Fuel, and Light, &c.) 


lst Day 


of 1918. 


1sa1| 19a 1825 1825 1827] 1928./ 1929. 











% % % ‘oO 
January .. 85-90 | 165 7 & 8 8 & & 
February ... 90 151; 79 | 79 | 73 | 72 | 66 | 65 
March........ 90 141 | 78 | 79 | 72 | 71 | 64 | 66 
a menonege 90-95 | 133 73 | 75 | 68 | 65 | 64 | 62 
eee 85-100 | 128 | 71 | 73 | 67 | 64] 64) 61 
June ......... 100 119 | 69 | 72 | 68 | 63 | 65 | 60 
July ......... 100-105 | 119; 70 | 73 | 70 | 66 | 65 | ... 
August ... 110 122 | 71 | 73 | 70 | 64 | 65] ... 
September.. 110 120; 72 | 74 | 72 | 65 | 65} ... 
October...... 115-120 | 110; 76 | 76 | 74 | 67 | 66 ... 
November .. | 120-125 | 103 | 80 | 76 | 79 | 69 | 67 ... 
December .. 120 99; 81 | 77 | 79 | 69 | 68 ... 





The decline in the cost of living during May is mainly 
due to reductions in the prices of certain articles of food, 
including potatoes, butter and bacon. 
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Employment in May.—The recent ; 
employment was maintained during May ot mn in 
the Ministry of Labour Gazette, among the Ul . ing to 
workpeople insured under the Unemployment Foclion 
Acts of Great Britain and Northern Treland puratee 
centage unemployed (wholly and partially) at M, pers 
was 9.9. This compares with 9.9 per cent. at A X! ath 
and 9.8 per cent. at May 21, 1928. The total oa 
registered unemployed at May 27th was approxir we 
1,177,484, as compared with 1,181,375 at April 29m] 
1,168,009 at May 21, 1928. The following table 
the monthly movements of the unemployed adel 
for some years past :— ' ealtage 
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ORKPEO 

in GreaT Britarmn anp NorTHERN IRELAND, - 
1922. 1805 1924. 1925| 1926. 1927.| 1928, 1929 

End of— % % % % | 9 9, ” | »o 
January ...... 16-2) 12-7) 11-9/11-5 1.0 P 167 123 
February ...... 15-7] 11-8/10-7/11-3] 10-4) 10-9 10-4} 12.9 
March eeseeeses 14-6} 11-1] 9-9/11-1] 9-8} 9.8 9-5! 10] 
April ......... 14-4/10-9} 9-7/10-9} 9-1) 9.4) 9.5 9-9 
May .......se0ee 13-5/10-7} 9-5|10-9/*14-3) 8-7) 9.8 9.9 
FUME cceceeees 12-7/11-3| 9-4/11-9/*14-6) 8-8/10-8| |. 
July ........000. 12-3/11-5] 9-9/11-2/*14-4) 9.9/1.7! - 
August ...... 12-0/11-8/ 10-6 | 12-1/*14-0) 9-3!/11-7| .. 
September ... | 11-9] 11-7) 10-8 | 12-0/*13-7| 9-3/11-4) _ 
October ...... | 12-0/11-7/11-1/11-4/*13-6) 9-5)11-8| . 
November ... | 12-4/11-5/11-0/11-0/*13-5|} 9-9)12-2| . 
December ... | 12-2/10-7/10-9/10-4/*11-9| 9-8/11-2! . 


__* Excluding workpeople in the coal-mining industry who wer 
disquali for unemployment benefit owing to the dispute. 

There was a further improvement during May in the 
building trade, public works contracting and brick, tile 
and cement manufacture. Employment in constructional 
engineering, the fishing industry, glass-bottle manufac. 
ture, the linen industry, road transport, river, dock and 
harbour service, hotel and boarding-house service, also 
showed an improvement. There was, however, some de- 
cline in general engineering and in pottery manufacture, 
while the holiday stoppages were extended in some of the 
textile industries and in the boot and shoe trade, There 
was a further decrease in the numbers wholly unemploved 
in the coal mines, but this was more than offset by an in- 
crease in the numbers of those temporarily without 
employment. 


Costly British Ports.—A correspondent writes :—The 
decision of the Tyne Commissioners to make a further 
reduction in the dues payable by vessels entering the 
River Tyne has been warmly welcomed in shipping citcies 
as evidence of recognition by this port authority at least 
that the present level of British port costs imposes « 
serious disability on British trade. It is hoped that - 
example set by the Tyne in thus passing on to traders the 
benefit of relief enjoyed by the harbour under the De- 
Rating Act will be followed promptly by other port auth ; 
rities. At the same time, there is a growing feeling amon: 
shipowners that a determined effort must be made without 
further delay to tackle the whole issue of British ere 
ing charges, with all its complications and anomalies. . 
the course of the proceedings of the Baltic and Inte! 
national Maritime Conference at Newcastle last F riday, ® 
representative of the Danish Steamship Owners Associir 
tion drew attention to the fact that, in the case of er 
cargoes, British loading and unloading charges ei 
only much higher on the average than those of ¢ nr a 
ports, but varied surprisingly as between one Britis P af 
and another. Thus, whereas the cost to the es 
discharging a standard of Baltic timber at eS 
Dutch or Belgian ports ranged from 3s. to o, ‘tell 
country corresponding charges were 4s. 6d. sis i 
5s. 5d. at London, 7s. at West Hartlepool, - & other 
Garston. Similar discrepancies exist in the case prin ‘ie 
cargoes, and not only in the stevedoring charges ae a 
by the ship, but in the costs borne by the awe Sa 
shipper on shore. The root of the trouble appear 
the complex and, in many ways, unentialecs) cis of 
whereby the remuneration of British dock labour " 
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resent regulated. 


h labour is still °° casually ’’ employed, there is no 
suc 


; disposition in shipping cireles to quarrel with the 
grea { national time-rate (at large ports) of 12s. per 
a ch it is felt that am increase of 129 per cent. on 
yell aa can be supported only on the basis of in- 
. efficiency in the employment of such compara- 
ensive labour. But it has to be borne in mind 
ring charges are largely made up of locally 


iece-rate schedules, whose simplification and 


gtermined p! ;, 
aoe is becoming a matter of urgency. Moreover, 
revis 


jcidity in the definition of ‘‘ working hours 1 has been 
sllowed to result in overtime payments being raised in 
many instances to a level which is an excessive burden on 
inde, Emphasis on the costliness of British dock labour 
yaslaid by shipowners in their evidence before the Balfour 
Committee on Industry, and even more strongly by the 
Report issued in 1926 on behalf of the Traders’ Co-ordinat- 
ing Committee on Dock Charges, but there the matter has 
remained. In view of the considerable importance of port 
wats as a factor in the general cost of British production, 
the necessity of further investigation into possibilities of 
dfecting economies in stevedoring charges is clearly 


indicated. 





crease 
tively EXP 
that stevedo 


American Protection and European Defence.—No more 
: daring exposé of the tyranny of ‘‘ Protection and its 
scret arms,’’ to borrow an expression used by the Paris 
Temps has perhaps ever been afforded than ‘that which 
is now alarming every European country owing to the 
rates of the proposed new American tariff. The French 
(writes our Paris Correspondent) have submitted in 
slence, for reasons of politesse and diplomacy, to many 
American demands, since the beginning of the Peace Con- 
ference, that would have met with strong protests had 
they come from any other nation. The exaggerated rates 
of the new tariff and the American refusal, while de- 
manding most-favoured-nation treatment for American 
exports to France, to reciprocate with the slightest con- 
cession have at last, however, proved too much for 
French patience. Most of the great industrial and com- 
mercial associations in France are now voicing indignant 
protests. In a joint letter the presidents of the Con- 
tdération Générale de la Production Francaise and the 
Association Nationale de l’Expansion Economique insist 
that “the increase of the proposed new tariff rates is 
many cases so great that it must render imports im- 
possible . . . Jtig proposed, for instance, to increase 
0 90 per cent. the duty on French dresses (which at 75 
ne" as fixed by the Fordney Tariff, was already pro- 
ae _ Will such methods, which will inevit- 
y call for reprisals, help to consolidate peace?’’ A 
noution adopted by the 500 presidents of the French 
atone of Commerce at their meeting in Paris this 
me, Covers the French point of view so completely that 
merits quotation in full :— 


es that the United States of America seem to wish 
aia all economic solidarity with other nations and to 
salen 4 more and more protectionist tariff policy, without 
am any attention to the more just claims of their foreign 
tain ne taking into account the advantages which cer- 
ch utries according to them without reciprocity obliga- 

’ 
impensidering that, owing to the war and to the consequent 
er ment of the belligerent countries, the United States 
the aaaters both the creditors of Europe and the holders of 
that dane part of the world’s gold, there can be no question 
dens r countries can only settle their debts in merchan- 
market ~ jonsequently the United States, by closing their 
in teamed hegre imports while maintaining their exactions 
Passe in whi debtor countries, are forcing Europe into an im- 

onside nich it cannot allow itself to be imprisoned; _ 
astry saat that, in spite of what it may cost French in- 
ner to whi rap mans to speak to the United States in a man- 
interest ea we are not accustomed, it is necessary in the 
cry of fc of the economic future of the world to raise a 
emerge frow, 1nd to demand that the French Government shall 
with other ‘F Its neutrality and enter into such negotiations 
Utope fro uropean nations as may be necessary to defend 
indispensable the economic point of view and thus form the 
threatens ~ barrier against the imminent danger that 

, 


oOo 
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take without delay against the United States all tariff measures 
which the present circumstances call for; (2) that the various 
European Governments seriously menaced in their economic 
future by the tariff policy of the United States, whose recently 
voted rates will constitute an impassable barrier for most 
classes of goods, shall forthwith come to an agreement to 
take the necessary defensive measures in common. 


The next step will be awaited with interest. 





Cotton Trade Wages.—Our Manchester correspondent 
writes :—It is fully expected in Lancashire that at the 
end of this week the Master Cotton Spinners’ Federation, 
representing the spinning employers and the Cotton 
Spinners’ and Manufacturers’ Association, which con- 
trols the weaving section, will be able to report that 
owing to the support given by the local associations it 
has been decided to give the trade unions one month’s 
notice of a reduction in wages of 25 per cent. off piece 
price list rates, which is equal to about 12} per cent. off 


current earnings. So far as can be gathered the private - 


meetings held this week of the local employers’ associa- - 
tions have supported the wages demand to a greater 
extent than was expected in some quarters. No doubt the 
attitude of many employers is being affected by the 
distinct falling off in the demand for manufactured gocds 
during the last few weeks. Many leading traders on the 
Manchester Royal Exchange have made the statement 
this week that they have never before experienced such a 
slack state of affairs as during the past month. ‘The 
sales of yarn and piece-goods have been less than the 
production, and order lists are lighter than at the end of 
May. It is contended by the employers that in view of 
the fall in the cost of living sice 1922 (when the last 
reduction in wages took place), from 80 to 60 per cent. 
above July, 1914, and the marked trade depression, the 
operatives should be willing to make some sacrifices in 
order to assist the industry to relieve the situation. Lanca- 
shire cotton employees have this week met the President 
of the Board of Trade in London at his request to discuss 
the general position of the industry. The conferences have 
no connection with the proposed reduction of wages. It is 
understood that Mr William Graham has decided to inter- 
view leading employers in all the big industries. 


Lancashire Cotton Corporation.—During the last few 
weeks, writes our Manchester correspondent, very little 
has been heard as to the progress being made by the 
Lancashire Cotton Corporation, Limited, in absorbing 
mills, and in Lancashire trade circles there has been a 
certain amount of apprehension as to the success of the 
Corporation. An official announcement, however, just 
made public, shows very clearly that the directors and the 
officials are hard at work and ‘hat substantial headway is 
being made in reorganising the American spinning 
section. It is pointed out that up to date 80 mills have 
been visited and firm offers have been made for 71 com- 
panies, comprising 10,194,347 spindles and 5,719 looms. 
Five of the mills offered to the Corporation have been 
refused as non-economic units, which are impossible to 
reorganise on efficient lines. The Corporation has com- 
pleted the details of 12 companies, controlling 930,000 
spindles and the arrangements will shortly be submitted 
to the Courts for approval. Informal meetings of creditors 
and shareholders have already been arranged with regard 
tc a further 14 companies controlling 1,300,000 spindles. 
Arrangements which will not require preliminary meet- 
ings are being made in connection with four other com- 
panies. With regard to 26 other companies preliminary 
negotiations with large creditors and shareholders are in 
process of completion. The valuation of fixed assets is 
now proceeding at the rate of 10 mills per week. The 
mills still to be valued include a large number of com- 
bined spinning and weaving concerns, the valuation of 
which was postponed until a considerable proportion of 


the spinning mills have been dealt with. Some 30,000 . 


looms are concerned in all, which will place the Cor- 
poration in the position of being by far the largest manu- 
facturing unit in Lancashire. 


Pe Re INR OH LORE 
Sha Oe i a 


a al 


Sais 
S 







een 






dt PRESS 5 
eR 


























































1394 


Copper Producers’ Position.—It was recently an- 
nounced in the United States, a trade correspondent 
writes, that the great and powerful Kennecott Copper 
Corporation was to acquire the entire stock of the Chase 
Companies (Incorporated), Waterbury, Conn. Kenne- 
cott’s production, together with that of its subsidiary 
and affiliated concerns, exceeds 400,000 tons per annum, 
an output unsurpassed by any other group, while the 
capacity of the Chase plants will shortly exceed 60,000 
tons. The merger will thus be one of immense import- 
ance, and its policy on questions of output and price level 
calculated to have a marked bearing on the copper situa- 
tion in America, and indeed in the whole world. Since 
the foundation of Copper Exporters Incorporated it has 
repeatedly been pointed out that European consumers 
are defenceless against price manipulations in the States, 
except in periods of slack trade when opportunity may 
arise to purchase second-hand metal. Latterly very little 
advantage has been taken of this in Europe, but American 
manufacturers have availed themselves of these offers of 
cheap copper and have thus kept down any accumula- 
tion. The other defensive weapon in the armoury of con- 
sumers on this side of the Atlantic is the London standard 
market, which has been responsible for the pricking of 
many American inflation bubbles, and the fact that the 
grip of United States interests on standard warrants has 
lately assumed big proportions is undoubtedly a menace 
to all whose progress is identified with untrammelled 
trading conditions in the red metal. The Kennecott- 
Chase merger, however, leads to the consideration of even 
more dangerous possibilities, for it brings to mind again a 
menace which has always overhung the European market 
for semi-finished brass and copper products, and perhaps 
British interests in particular. This may be summed up 
in the one word ‘‘ dumping.’’ Obviously, a powerful 
group controlling production both of raw copper and of 
semi-finished articles in brass and copper would present a 
grave menace to manufacturers on this side, who, while 
paying the fixed association price, c.i.f. English port, for 
their material, would be faced with the sinister possi- 
bility of internal sales within such a group which would 
enable its products to be dumped in Europe at prices 
calculated to undercut very severely the home quota- 
tion. The bogey of such competition showed itself 
during the ramp in copper a couple of months ago, for 
at that time rolled wire rods were sold to consumers in 
this country at a price below the wirebar quotation, and 
it is, of course, a fact that there has always been a steady 
trade done in this product at very cut prices. If English 
wiredrawers are buying their raw material in such a 
form it means that the mills possessing plant for breaking 
down wirebars are going short of work. In the United 
States there are large manufacturing plants where the 
wire-bars are cast, broken down and worked up into wire, 
end it must be presumed that costs are considerably lower 
than in this country. Old metals, both brass and copper 
cross the Atlantic and are sold on this market in competi- 
tion with the surplus disposals of British manufacturers, 
shipbreakers and Government departments, and _ if 
American scrap can hold its own here, why not the 
finished product? It must be borne in mind that every 
unit of brass and copper production in this country now 
possesses a larger potential output than in pre-war days, 
and that the whole basis of selling values rests upon the 
achievement and maintenance, if at all possible, of a 
hundred per cent. production programme. In world com- 
petition to-day the British producers are definitely placed 
at a disadvantage with their American rivals owing to the 
fact that they must pay more for their copper. Germany, 
foreseeing perhaps the day when European manufacturers 
_ of non-ferrous metals will stand with their backs to the 
wall against an influx of American material, is making 
every effort to increase her production of the red metal, 
but in this country we are dependent for at least 70 per 
cent. of our needs upon the Incorporated Exporters of the 
United States. The break up of this association and a 
return to a free and open market would appear to be the 
first step towards providing a safeguard for our manufac- 
turers in the difficult years that lie ahead of them. 
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Coal Trade Reorganisation.—There has been an j 
ant development in the South Wales coalfield in ¢ 
tion with the efforts that have been made durine the sre 
18 months to improve the organisation of the indu. - 
It has not yet been found possible, writes our Cardiff a 
spondent, to obtain sufficient support for the re 
and effective adoption of any of the taal 
which have been suggested with a view to the 
restoration of the industry to a sound economi 
basis, and last autumn the voluntary arrangement 
under which minimum prices had been chareed 
proved so unequal in their effects on the different collieries 
that one of the most important groups of collieries threat. 
ened to withdraw from the scheme at the end of the vear 
This group favoured output regulation in preference ¢, 
price control, and a scheme was drafted providing exely. 
sively for the regulation of production on a quota basis 
It failed, however, to obtain the requisite support of 
owners producing 85 per cent. of the bituminous output in 
the three months ended September, 1928. The advance 
of prices, under the improved demand conditions during 
the early part of the present year, to figures substantially 
in excess of the old minimum schedule temporarily 
scotched interest in schemes of control, and for several 
months no meetings of the executive committee of the 
Marketing Association, formed early last year, were held, 
Since May, however, there has been a reaction in the con- 
dition of the trade. Collieries have found it difficult to 
find outlets for their increased outputs and prices are from 
1s. 6d. to 2s. 6d. per ton less than they were in March. 
In these altered circumstances there has been a revival of 
interest in measures of rationalisation, and a strong effort 
is now being-made to bring together the rival advocates of 
exclusive output regulation and of exclusive price regula- 
tion on the basis of an amended and enlarged scheme 
embodying the principles of both output and price control. 
It has been officially announced this week that consider- 
able progress has already been made along this new avenue 
of co-operation, and that a further meeting of the execu- 
tive committee of the Marketing Association is to be held 
shortly. 


Mport. 

















































Advertisers in Conference.—The growth of advertising 
from the position of a humble Cinderella, casually 
patronised by the superior sisterhood of industry and 
commerce, to a recognised status as an economic equal in 
the world of trade, is an arresting phenomenon of our 
times. The attention given by the Press to the proceed- 
ings of the fifth annual convention of the Advertising 
Association, held this week at Newcastle-upon-Tyne, 1s 
significant not only of the fact that without the advertiser 
the modern daily newspaper could not exist, but of grow- 
ing realisation on the part of all manufacturers and 
traders that the problems of optimum production—the 
best goods at the lowest price—cannot be solved without 
simultaneous solution of the problems of marketing. 
Lord Riddell, in his presidential address to the Conven- 
tion, did well to emphasise the advisability of strengthen- 
ing British sales-organisation abroad by judicious — 
diture on advertising campaigns, carefully planned, ae 
on thorough study of the market concerned, and ne 
up by the establishment of close personal contact — “i 
the manufacturer and his overseas customers. tt 
speakers at the conference had much of interest to ” 0 
the specialised technique of advertising. Mr. a ‘ 
Blennerhasset pleaded cogently for greater attentio : 
‘* market research ’’ as a factor of prime at 
scientific selling; Mr Cecil Taylor, from the ono 
standpoint, emphasised equally the need for fu - moa 
ledge and closer control on the part of those who . 
the money. Broadly, with certain qualifications, ° a 
dorse the argument that well-regulated advertising ae 
fits the consumer by leading to larger turnover va abe 
prices; but this is emphatically untrue of adv Teed taal 
lay misdirected through ignorance either of - Syertisilg 
or of the psychology of consumers. The art 0 ae aa 
has made great progress in this country of 80" see. 
but the quality of its productions 1s — : in influ: 
The present convention will succeed, we a g keene? 
encing more producers and merchants to ‘bilities. 
interest in its methods, weaknesses, and poss!D! 











and Labour.—At last Tuesday’s meeting 





tool ve statistical Society, Sir Hubert Llewellyn 
of the is B., read a paper on the New Survey of 


smith, wife and Labour, which is being prepared under 
ondon a n. The intention of this new inquiry, which 
bis dipoc undertaken on the initiative of the London 
i wy Economics, is to bring up to date the Poverty 
a London which Charles Booth drew forty years 
Map 0 the line of a survey lasting seventeen years. The 
ago eae ig based on a combination of Mr Booth’s 
me of indirect investigation through tapping the 
” ict of persons who in the ordinary course of their 
= pat into intimate contact with the population 


cil d, with the more intensive direct method of 
cab inquiry pursued by Mr Rowntree and Professor 


yowley in their provincial investigation of 1914 and 1924. 
The former method produces the ampler picture, while 
the latter draws the lines more firmly and is obviously 
more useful in making comparison between two periods 
time. For the purpose of the new work the poverty 
ine is being taken at 40s. per week for a typical 
family, which at present prices corresponds to Mr 
Booth’s standard of 21s. per week. Sir Hubert 
Llewellyn Smith pointed out that in the meantime the 
nite of money wages in London has advanced more 
rapidly than the cost of living, so that the ‘* poverty ’’ 
line is now a good deal further below the average earn- 
ings of unskilled labour than in Booth’s time. Concur- 
rently with the Survey proper an introductory volume is 
being prepared, linking up the Survey with the period of 
Charles Booth’s inquiry by a series of long-period data 
showing the movements of population, industry, and the 
economic, social and health conditions of the people of 
London during the last thirty or forty years. At the same 
time, a re-survey is taking place of the principal groups 
of London industries, especially those which in Booth’s 
time were most definitely associated with poverty, 
together with a number of special subjects, including the 
use of leisure. All social and economic students will 
lok forward to the publication of the preliminary 
volume and of the results of the survey itself. 


Automobile Statistics.—The current edition of ‘‘ Facts 
and Figures,’’ a year book issued by the National Auto- 
mobile Chamber of Commerce of the United States, con- 
tains a wealth of interesting data relating to the motor 
industry of all countries. World production of motor 
vehicles in 1928 is put at 5,198,167, of which 83.5 per cent. 
were built in the United States, 4.7 per cent. in Canada, 
4.2 per cent. in France, and 4 per cent. in Great Britain. 
The United States exported 515,744 cars (excluding units 
shipped as ‘‘ parts for assembly ”’), as compared with a 
Canadian export of 79,388, French 44,106, and British 
19,743. In considering these figures it is significant that 
producing concerns in the country number 98, against 152 
(for an output 25 times as large) in the United States. 
Some light on the vexed question of ‘‘ saturation point ”’ 


in automobile markets is thrown by the following summary 
of comparative data :— 





Year 1928. 
United United 
States. Kingdom. France. Canada. 


Vehicles registered ... 24,493,124 1,318,169 1,098,000 1,061,830 


ape mileage... 3,005,614 178,737 440,085 424,014 
‘ Mules of area per 
aaa ND Giiticeccnned 1:01 0-49 0-48 9-00 
. “les per road mile 7:8 10-4 2:5 2°3 
*rsons in population 

POT Vehicle oo. s.s0ee 4-9 35-8 37-0 9-0 


aa high level of vehicles per road mile in this country, 
Onaes ated to the comparatively low proportion of car 
mobile © total population, suggests that, from the auto- 
ttruction ee acturers’ point of view, further road con- 
head ak & matter of some urgency.. On the other 
greater - the exception of France, we have already a 
es mileage of road per Square mile of area than any 
in the, In the world. The conclusion is irresistible that, 
expansion ne of substantial relief from road congestion, 
antly on of our automobile industry depends preponder- 
our success in cultivating markets overseas. 
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The Chilled and Frozen Meat Trade.—The year 1928 
was satisfactory for beef producers in most parts of the 
world, according to the annual review of Messrs W. 
Weddel and Co. In the United States prices were high, 
as a result of the shortage induced by the unprofitable 
prices of 1927; in Great Britain also prices were affected 
by reduced supplies of home-grown meat, resulting from a 
scarcity of feeding stuffs and the stoppage of imports of 
Canadian store cattle. Supplies of beef from the Argen- 
tine were very heavily reduced. As prices of beef had 
previously been low with reference both to cost of produc- 
tion and to the prices of ofher foodstuffs, this rise was 
not sufficient materially to affect consumption. ‘There 
was a very great increase in the consumption of lamb, 
at prices more favourable than those of the previous year. 
The total consumption of beef, mutton and lamb in the 
United Kingdom during 1928 is estimated at 1,987,525 
tons, of which 1,107,800 tons were home-grown and 
879,725 tons imported. On the Continent the demand for 
imported meat diminished further and overseas imports 
fell to 203,284 tons from 296,567 tons in 1927. This is 
attributed by the trade to action on the part of the various 
Governments, and little hope is held out of any change 
in the position. Nor is there any evidence of a substantial 
improvement in home demand as compared with recent 
years. Home supplies in 1929 are expected to be about 
normal; oversea supplies of beef may, if anything, be 
slightly reduced, while the shipments of lamb are ex- 
pected to be ample. 


‘Continuous Production "’ in Russia.—On June 14th 
appeared a decree of the U.S.S.R. Supreme Council of 
Economy requiring all interested industrial authorities to 
report on the proposal to introduce ‘‘ a continuous in- 
dustrial production week.’’ The reports are to be sub- 
mitted within three weeks. The proposal is to keep all 
factories working on Sundays and on the present legal 
holidays (of which there are thirteen), with exception of 
five holidays which commemorate the revolution events. 
This measure was advocated by M Larin in a recent 
speech to the All-Union Congress of Soviets, and it has 
since been daily debated in the Press and at meetings of 
industrial emplovees. Among the advantages promised 
are an increase in production, fuller utilisation of plant, 
more rapid turnover of working capital, and, not least 
it seems, ‘‘ emancipation from the bourgeois-traditional 
division up of the workers’ time.’’ That the plan in- 
volves many practical difficulties is indicated by the 
Council of Economy’s decree, which enumerates no less 
than eleven questions needing elucidation—questions of 
the sufficiency of fuel and materials supplies, the effect of 
continuous operation on a plant, the carrying out of 
current repairs, the supplementary supply of labour, the 
necessary additional housing, the extra capital invest- 
ment, and the moral effect on labour. It is not proposed 
to reduce the number of rest days. The problem is in 
what manner workers’ groups should be organised so as 
to give all employees at least the present number of 
holidavs. It is admitted that the groups must be so 
organised that ‘‘ the more backward workmen,”’ i.e., 
those religiously inclined, should never have to work on 
Sunday. One suggestion is that the seven hours’ day, 
which, according to present plan will be universal within 
five years, should be abandoned, and be replaced by an 
eight hours’ day with, however, only five working days, 
followed by two successive rest days, in the week. Certain 
branches of production, among them smelting and steel 
(not the rolling mills) have already a ‘* continuous work- 
ing week,’’ and a large glassworks and the Leningrad en- 
gineering works ‘‘ Co-operator ”’ have gone over to the 
svstem. The Press publishes many workmen’s resolu- 
tions in favour of the ‘‘ 860 days working year.”’ 





Prosperity in Belgium.—In the report* by the Commer- 
cial Secretary to the British Embassy on conditions in 
Belgium during 1928, it is predicted that lasting recovery 
should be attained by the end of 1929. Public finance 
has been conspicuously satisfactory : internal debt was re- 
duced during the year ending September 30, 1928, by 803 


* Department of Overseas Trade. H.M. Stationery Office. 


4s. 6d. net. 
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million francs; external floating debt was extinguished; 
revenue from taxation exceeded the estimate of 8,671 
million francs by a probable 1,179 million, so that sub- 
stantial reduction in taxation is promised for 1929. The 
National Bank of Belgium continued the reduction in its 
rate of discount which is now 4 per cent. The least 
satisfactory development during the year was a certain 
weakness in the Stock Exchange, which was sharply 
accentuated by the death of Mr Loewenstein. Although 
the position is now sound, there is still very little general 
activity. The returns of foreign trade are highly satis- 
factory, showing a rise in imports from 29,138,507 francs 
in 1927 to 31,564,240 francs in 1928, and in exports from 
26,696,614 francs to 30,145,421 francs. Except for a 
diminution in the imports of food, the increase both in 
imports and in exports is spread fairly evenly over the 
various classes. Great Britain has increased her share in 
Belgian import trade from 11.4 to 11.9 per cent. and 
diminished the proportion of Belgian goods she takes from 
18.2 to 17.1. She is still Belgium’s principal customer, 
and as a source of Belgian imports ranks third, after 
France and Germany. Industrial progress during 1928 has 
been most marked in the coal, iron and steel, chemical, 
electric light and power industries, in all of which 
a process of concentration is under way. The special com- 
mittee of inquiry has not yet issued its final report on 
the coal industry, but meanwhile there have been five 
important mergers, a sales organisation has been formed, 
a bill for the abolition of royalties has passed the Chamber 
of Representatives, and certain tax reductions are ex- 
pected further to strengthen the position of the industry. 
Coal consumption increased during 1928 owing to the 
improved position of the iron and steel trades, in which 
also amalgamations and the establishment of sales organi- 
sations have been prominent. British competition, how- 
ever, especially in pig iron, has been felt keenly in the 
export business. Belgian motor-car production by no 
means keeps pace with the expansion in home demand, 
but home manufacturers are just beginning to turn atten- 
tion to the production of cheap 8/25 h.p. cars with a light 
petrol consumption. This is a type of model in which one 
would suppose British manufacturers to be in a strong 
position to compete, but at present, owing to lack of ad- 
vertising, British cars are rarely seen in Belgium, 
whereas expensive French and American models are very 
successful there, aided by strong publicity campaigns. 
One of the most progressive branches of industry in Bel- 
gium is that of chemical manufacture. New processes are 
being steadily developed and an increase in the capitalisa- 
tion of the industry has been reflected in the installation 
of much new plant. Co-operation between the chemical 
industry and the coal and non-ferrous metal industries is 
growing, and promises to become an important factor in 
the prosperity of the industries involved. The prosperity 
of agriculture was the main theme of our Belgian corre- 
spondent’s letter in a recent issue. On the other hand the 
textiles, leather, boot and shoe, lace and ceramic indus- 
tries are not yet out of their difficulties. F 


The Trade of British Malaya.—The British Trade 
Commissioner in Malaya has presented to the De- 
partment of Overseas Trade a Report* which is 
of great interest to British manufacturers. Malaya 
is in a very favourable geographical position for 
commerce, and offers considerable scope for in- 
creased production, so that there is every reason to sup- 
pose that her part in world trade will grow substantially in 
the near future. Meanwhile, Great Britain’s share in 
Malayan trade is failing to keep pace with that of other 
countries, and the percentage of imports which came from 
Great Britain declined from 19 in 1921 to 13.5 in 1927. 
The two principal reasons suggested are, first, the intensi- 
fication of European and Asiatic competition in goods of 
cheap and medium quality, and, second, the comparative 
slackness of the distribution methods adopted by the 
United Kingdom, many of whose manufacturers fail to 
establish an intimate contact with the requirements of the 
local markets. Chinese merchant firms play a growing 


* H.M. Stationery Office. 3s. net. 
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part in Malayan trade, and it would pay B 
to establish closer relations with them 

need in meeting the extraordinarily competitive aoe 
of this trade is for the appointment of resident imeem 
tors, who would thoroughly explore even the fehatien Se 
remotest markets. The market as a whole is rae 
since, in spite of some disorganisation caused . ‘hee 
striction in rubber exports and its subsequent ‘to ti 
economic conditions in Malay are very sound mati. 
are dominated by rubber (50 per cent. of the ae 
1927), tin (19.5 per cent.), and motor spirit, but h : 
half of each of the first two of these items and the aa 
of the last consists of re-exports, and it is a weak tinh 
the position of the country that she should rer 
largely upon commodities not wholly of her own producing 
especially as Asiatic trade is tending to become an 
direct. An improvement in this respect is, however a 
dicted. In the import trade the decline in the Britis 
share is more serious than might appear from the total 
percentages, since it has been most marked in the cage of 
manufactured goods. In the metal and machinery groups 
oT ; ¥ Broups 
Great Britain is holding her trade fairly well, partly be. 
cause some of the firms with the most efficient tradins 
methods are to be found in those lines, but partly, it js to 
be feared, because of Government purchases. The most 
serious decline is in the textiles group. In 1923, 66 per 
cent. of Malayan imports of cotton piece-goods came from 
the United Kingdom and 9.5 per cent. from Japan. After 
an unbroken movement in each case the respective per- 
centages in the first four months of 1928 were 50 and 24. 
A similar growth in Continental-European competition 
in general imports has taken place ; Belgium, France, Ger. 
many, Italy and the Netherlands increased their sales of 
total merchandise to British Malaya by percentages vary- 
ing from 160 to 417 between 1922 and 1927, against an 
increase in the British total of only 74 per cent. The 
British Trade Commissioner, however, estimates that the 
United Kingdom could increase her share of the import 
trade of British Malaya from 27 to 40 per cent. in two or 
three years, thereby adding an annual value of some {4 
million to our exports. The groups which could, in his 
opinion, contribute to such an increase are: Earthenware 
and glass, iron and steel, machinery, chemicals, dyes and 
paints, motor vehicles, rubber manufactures, cutlery, 
hardware, etc., leather manufactures, and paper. All but 
the last three of these are already showing some improve- 
ment. The point is stressed that, in order to achieve this 
objective, more aggressive and efficient methods of sale 
and distribution are essential. 
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UNITED STATES.—STOCK EXCHANGE—MONEY 
—PRODUCTION—REPARATIONS. 


(FROM OUR CORRESPONDENT.) 
New York, June 12. 


MipsumMer dulness has settled over the financial dis 
trict. While there is a good deal of gratification 1D - 
servative quarters over the apparent culmination of ot 
many felt was excessive speculative activity, some - 
verse effects of the methods used in bringing It a “ 
beginning to be felt. Business on the Stock Exc ma 
has fallen to midsummer proportions and except for “se a 
sections of stocks, such as the public utilities and . oo 
with special attractions, price movements are nalt 
Professionals are largely in control of the mae , 
public is indisposed to come in, but at the ee a 
has apparently sold all the stock it intends to s¢ a in the 
something unforeseen occurs to shake its confidenc in the 
future. Current money rates are scarcely a ae ceans 
share market, but Reserve Board policy ae uncer” 
market during the remainder of the year i$. - i. 
tainty over what to expect from the W ona ge ow the 
ties is holding back market operations, but, — demon 
share market is unlikely to make any eorer” 
strations on the bull side until after further Tes 
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The markets have been well supplied with money this 
cok, and the trend of time rates has been downward. 
a noney, after remaining at 6 per cent. for some days 
ci ad to 7 and finally to 8 per cent. In a measure the 
Ce rates were a corrective, perhaps, of the low rates 
ig ailing over the end of May and early in J une, since 
pankers feel that 6 per cent. or lower is not justified by 
wonditions. Moreover, the banks are now making their 
preparations for the J une 15 tax payments and corpora- 
tion interest and dividend payments. Rights to sub- 
cribe to new stock issues between now and the end of the 
month will require, it is estimated, about $800,000,000 of 
investors’ money. Subscriptions to stock offerings in such 
large amounts will, of course, put some strain on the indi- 
vidual shareholder, and the increase in stock outstanding 
yill tend to hold down prices until the period of digestion 
is over. However, the money market is unlikely to feel 
more than passing effects, if, indeed, New York may not 
be easier as a consequence of the massing here and into 
corporation treasuries of money drawn from savings banks 
and small deposit accounts throughout the country. 

Toward the end of next week the usual tax date ease in 
nosey should be felt. The Treasury has closed its books 
on an offering of approximately $400,000,000 of short- 
term notes on which it will have to pay 54 per cent., the 
highest rate paid by the Government since the depression 
year of 1921. The issue was over-subscribed two and a half 
times, a testimonial to the generous terms. Payment for 
the new issue will not be made immediately, whereas the 
Treasury will borrow from the Federal Reserve Banks on 
special certiticate and with the funds grant the banks 
immediate credit on maturing notes and certificates. In 
addition, the ‘Treasury will pay interest on its obligations. 
Tax collections will necessarily be slow, and pending 
cashing of tax checks the overdraft at the Treasury will 
put funds into the money market. The high coupon rate 
on the Treasury issue fairly meets the current market for 
Government obligations. It is believed that the Treasury 
might have done better, but a year ago it had an un- 
pleasant experience in cutting the corner too sharply, 
causing losses to subscribing banks in the subsequent 
decline of the bond market. The high rate does not, of 
course, forecast the money market for the remainder of 
the year. On the other hand, the over-subscription would 
indicate expectation by bankers of easier conditions. At 
any rate, the market for good bonds has been improving 
moderately for the past two or three weeks. 


Such recession as the summer may bring in business 
* at least have the virtue of coming later than ever 
“ ore. For the first time in history the steel industry 
oe its record output in May. Operations are de- 
omit somewhat this month, but the first half-year is 
Mote - Set up a new peace-time record for the industry. 
we car sales are falling off moderately, but are still 
co much above the same period of last year, and 
. ce eantactarers are talking of higher prices in order 
tha a satisfactory profit. The situation this year is 
a > e the leading makers are selling more cars than 
Buildine margin of profit per car is smaller than ever. 
indicated ein in May was below that of last year, as 
which Ne y — record of permits for new construction, 
i amen . out 20 per cent. under last year. A better 
record of of construction activity may be had from the 
cf the R ae let. Contracts let in the territory east 
die i y Mountains in May, according to the F. W. 
bee seid Gaemer oe were 9 per cent. below April and 12 
i cater er the same month of last year. For the 
diet i eee eee 11 per cent. under a year ago. 
tttlement = action is apparent in all circles over the 
national a Reparations question. In some inter- 
lotion finmecn® quarters it is thought that interest in 
ever, there ; cing will shortly revive as a result. How- 
siderable G 8 No expectation in good quarters of any con- 
. proposed in Government loan in the near future. 
aDproval be international bank meets with general 
toward Fe decid bankers, but the attitude of Washington 
and it j . Reserve participation is an uncertain fac- 
tee from those realised that the country as a whole is still 
ing internationally minded in financial affairs. 
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FRANCE.—REPARATIONS—LONDON AND 
WASHINGTON AGREEMENTS—BUDGET. 
(FROM OUR CORRESPONDENT.) 

Paris, June 19. 
At yesterday’s sitting of the Ministerial Council, the 
Government formally decided unanimously to approve of 
the new German reparations plan. So far as can be 
seen, this decision reflects public opinion in general, 
which recognises that France, although she will not re- 
ceive anything like as much as she might rightly claim, 
will gain many solid advantages in other directions than 
from direct cash payments. Chief of these is the fact 
that under the new plan the French are given a right 
to the mobilisation of the ‘‘ unconditional ’’ portion of 
the annuities due to them. In a formal letter to M 
Poincaré, reporting the results of the work of the 
experts’ committee, MM Moreau and Parmentier, the 
French delegates thereon, state that ‘‘ all the effort of 
the French experts was focused on this point. Thanks 
to the solution arrived at, the amortisation of the debt 
contracted by France, in the room and place of Germany, 
may be accelerated, and France will have the benefit of 
a veritable priority in favour of her material reparations.”’ 

In the same report the French delegates state that the 
present value of the amount that France should receive 
under the new plan will be (at 54 per cent.) 
18,739,000,000 marks (plus about 4,000,000,000 marks 
which she has already received), The French share of 
Germany’s first 87 years of reparation payments should, 
therefore, total, in round figures, close upon 
23,000,000,000 marks, or over 138,000,000,000 francs. 
Of this total 102.000,000,000 franes wil! represent the 
cost of reconstructing the devastated regions. The 
balance of 36,000,000,000 frances over and above the 
actual cost of reconstitution, the French experts explain, 
‘* will attenuate the consequences of the fact that our 
reparation expenditure will be reimbursed at different 
dates from those when the money was actually expended ; 
but the cost of the war pensions left to Germany’s charge 
by the peace treaty will continue to encumber the French 
Budget.”’ 

The French experts recognise definitely that, although 
the new plan foreshadows a moratorium in favour of 
Germany, the conditions of it are such, ‘‘ combined with 
those of the London and Washington agreements, that 
France can never be exposed to having to pay to her old 
allies and associates more than she will receive from 
Germany.’’ They also assert that ‘* the de facto liaison 
established for the first time between German repara- 
tion payments and French foreign debt payments will be 
in practice all the closer from the fact that the proposed 
International Bank will have the duty of making the 
payments.’’ Of the constant annuity of 1,046,500,000 
marks due to France, only 626,500,000 marks will be 
required to meet her foreign debt instalments. The 
balance of 420,000,000 marks, which will constitute a 
net revenue for France, payable for 37 years, will be 
equivalent (at 5} per cent., plus amortissement) to an 
actual present value of 6,945,000,000 marks, or about 
42,000,000,000 francs. 

Controversy is already rife as to the method to be 
adopted for the mobilisation of the German payments. 
One suggestion is that the French Government should 
deliver scrip issued by the German Government in ex- 
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change for scrip of French Government loans issued 
since the reconstruction period. It is scarcely likely, 
however, that French holders would agree to exchange 
Rente scrip or Government Bonds against German scrip, 
even if this form of conversion were made compulsory, 
which it is unlikely any French Government would ven- 
ture to propose. A forced conversion proposal of this 
kind was tentatively put forward during the critical days 
of the franc and met with such opposition that no more 
was heard of it. A more practical suggestion is that the 
available portion of the French annuities (which would 
amount to 420 million marks a year) should be entrusted 
to the Caisse d’Amortissement, to be utilised to buy in 
French public debt issues on the Bourse, for extinction 

' purposes. This, however, would be to rob the new Young 
plan of one of its most notable advantages, as it would 
prevent the German scrip from coming into general cir- 
culation, and consequently render impossible the trans- 
formation of the German political debt to France into a 
commercial one. 


It is now clear that the Government will have no easy 
task to secure ratification, during the coming week, of 
the London and Washington debt agreements, whether it 
asks for their approval by direct Parliamentary vote or 
for ratification to be left to the Government, with 
power to act by decree. The various groups in the 
Chamber have all held long sittings on the question, but 
none has so far pronounced in favour of ratification pure 
and simple. The two outstanding factors to-day are (1) 
that payment of $407,000,000 for the American war 
stocks falls due on August Ist, and that it is impossible 
to know before that date whether (2) the various 
governments concerned will approve of the new repara- 
tions plan. M. Stern, the rapporteur of the Foreign 
Affairs Commission of the Chamber states that the 
Treasury is certainly in a position to pay the 
$407,000,000 on August Ist, if the Washington Govern- 
ment demands it, but in that case the New York and 
London money markets would undoubtedly be seriously 
affected, and probably Paris as well. France would also 
lose the benefit of having this payment absorbed in the 
scheme of annuities provided under the Washington 
agreement, in addition to suffering a drain on her sound 
money reserves. Whether, in the circumstances, 
Washington will refrain from insisting on immediate pay- 
ment, as a penalty for French failure to ratify the agree- 
ment as to the larger debt, is uncertain. French hesita- 
tion to ratify is due to nervousness owing to the absence 
of any safeguard clause in the agreement, and also to un- 
certainty as to whether the other governments will 
approve the Young plan as it stands. The situation has 
not been improved by the news from Washington that 
the United States Government does not regard it as 
necessary to express approval of the new reparations 
plan. 


The gravity of the situation is shown by the fact that 
the Foreign Affairs and Finance Commissions of the 
Chamber have taken the unusual step, after discussing 
the problem separately during several sittings, of holding 
to-day a joint session for the purpose of hearing important 
statements not only from M. Poincaré but also M. Briand 
snd M. Chéron. It is expected that these conferences will 
occupy the next three or four days, in view of the impor- 
tance of definite decisions being come to prior to next 
Tuesday’s pre-ratification debate in the Chamber. There 
is undoubtedly a large body of opinion in the Chamber 
which is strongly in favour of immediate ratification of 
both agreements. At the same time most of the parties 
are divided among themselves as to the best course to 
take. Further evidence of this was afforded yesterday, 
when the Radical Left, which usually strongly supports 
the Ministry, passed a resolution calling on the 
Government to adjourn ratification of ‘‘ all the 
agreements ’’ until Germany and all the Allied Powers 
have pronounced on them. Meanwhile, MM. Bérenger 
and Caillaux, who negotiated the Washington agreement, 
are loudly insisting that ratification is imperative, as this 
country is offered remarkable advantages which are never 
likely to be accorded in future, if the question is re- 
opened either in Washington or London. 
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The revenue returns for May show 
budgetary sources (exclusive of the po 
the revenue devoted to the Caisse d’Ar 
local taxation) of 3,268,948,600 francs (as compared w: 
5,105 millions and 3,147 millions during the Sica 7 
ing months in 1928 and 1927). Of this cn 
398,652,000 franes consisted of direct taxation = 
(almost entirely income tax yield) levied under th ret 
Budget. In addition 227,714,000 franes were eal 
in the way of local taxation, while the Caisse d’Amo am 
ment received the yield from the tobacco monopoly. 
succession duties and other taxation now devoted t0 ict 
extinction purposes and dealt with outside the Budced 
With the exception of the yields from sugar, salt ve 
and heavy mineral oils, which are always the least in 
portant items in the list, and from the tax on Boal 
operations, all categories of taxes again showed appreci 
able advances over the yield in the corresponding mont 
of last year. The turnover tax produced 849 millions 
624 millions more than in May, 1928. Registrations we 
96 million up, Customs 88 millions (partly due to risi 
price in ad valorem categories), taxes on securities ‘ 
millions, stamp duties 18 millions, and the supertaye 
on motor spirit and petroleum 20 millions. The tot, 
yield for the first five months of the year, exclusive g 
that from income tax, has been 14,903,000,000 francs 
or 2,481,000,000 frances above Budget estimates. It j 
announced that the total yield under the General Budge 
for 1928 now amounts (down to December 3ist last) t 
47,293,990,000 frances. The balanced Budget, wher 
passed, provided for a total revenue of 42,496,616.17f 
francs, so that the year appears to have resulted in 
surplus of 4,800,000,000 frances. How much of this wi 
be left after the usual long list of Supplementary Expen 
diture has been provided for (in July) remains to be seen 


& yield from a 
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GERMANY.—TARIFF QUESTIONS—CREDIT— 
INDUSTRY—‘‘ CONSUMPTION FINANCING.” 


(FROM OUR CORRESPONDENT.) 
BERLIN, June 18. 


Tue Cabinet has postponed the amendment of the Un 
employment Insurance Law of July, 1927, until tu 
late summer Reichstag session, in view of the rapid de 
cline of unemployment, as a result of which revenue 
now about covering expenditure. The Committee whic 
is investigating the question will render its report at the 
end of next month, so that it will be possible to submi 
the amendment Bill during the August session. 

The tariff question threatens to become acute, pattl 
in connection with the Cabinet’s decision to increase the 
food import duties, partly in connection with the 
American Tariff Revision Bill, which is strongly : 
jected to by industrial exporters. The trade Press de 
mands not only that the commercial treaty a 
America shall be denounced as soon as possible (whic 
however, cannot be until 1933), but that in future : 
commercial agreements on the basis of most-favoure’y 
nation treatment shall be concluded. The 7 
Industry, Dr Curtius, some months ago, powesy , 
the commercial treaty with Great Britain shoul pare 
nounced, this on the ground that the safeguarding - 
injured Germany in particular. The proposed o_o 
in the American duty, it is declared, will affect - y 
branch of German industrial export that at present a 
more than 10 million marks a year worth of re 7 
United States. The increased ‘‘ flexibility | of oa 
American Tariff, as compared with the Tariff 0 : “t 
in the matter of anti-export bounty measures, a 
measures based on the vague and incalculable ae : 
tition ”’ factor will create constant uncertainty @ we 
duties which will have to be faced by German ai se 7 
The food duties position is pointed to as an 7 sates 
the inconvenience of most-favoured-nation so these 
The Government has definitely decided to ee oastullt 
duties. The aim is not to keep out American . ; + 
this could be attained only gradually—but resent i 
home prices. The interim grain duties er ‘on Of 
force are at reduced rates, 50 marks per M4 by 
rye, 55 marks on wheat. The autonomous 


rates 1X aah 
7 m ’ 
the Minor Tariff of August, 1925, are, on TY° ' 
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oR _ These cannot be put into force against 

on wheat io United States, which enjoy most- 
ies sa treatment, because the rates in the 

¢ ee commercial treaty are only 60 and 65 
German-© ectively. The Government is negotiating in 
marks oo for removal of the difficulties which arise 
Sickie Cie an-Swedish commercial treaty,’’ that is, 
ut of = negotiating for a release from this provision 
8 a This indicates a design to increase the 
of the = ‘at least the Minor Tariff autonomous rates. 
oi sal attitude towards the food duties increases 
The = be apologetic. The Food Minister declares that 
Lo misfortune does not lie in our having low food 
Ns but in our having low food duties and at the 
éu‘ime high industrial duties.” It is reported that 


the ‘* Valorisation Commission ’’ has prepared a grain 


monopoly plan. 
The money market improvement has continued. Day 


last week were plentiful, with, however, little 
change in the interest rate; but month loans rates de- 
dined. Early this week day and month rates slightly 
givanced in connection with impending settlements in 
Western industry. Offers of foreign funds are coming 
increasingly in, but their acceptance is checked some- 
xhat by the continuing high reichsmark exchange. The 
Reichsbank’s restriction of the volume of rediscounting 
has practically ceased. The Reichsbank’s return for June 
13th shows only a small increase in the exchange re- 
grve, but as a result of a decline of 181 million marks 
in circulation, the ratio of combined gold and exchange 
reserve to reichsmark circulation rose further to 49.7 
per cent., the ratio to total circulation to 44.8 per cent. 
Discounts declined by 824 million marks, advances in- 
ceased by 12 million marks. Anxiety about the money 
market during the June half-yearly settlements has been 
illaved by the report, not yet confirmed, that a 200 
million marks credit for the Republic, whose cash posi- 
tion is still unsatisfactory, has been arranged with 
native banks, while the banks will in turn get a $50 
nilion American credit. 


The wholesale prices index for June 12 is 134.9 as 
against 134.5 on the 5th. The rise again falls to the 
agricultural products group. The number of unem- 
ployed declined between May 15th and 31st from 927,000 
to 807,570. Lost through strikes and lockouts in the first 
quarter of this year were 1,046,000 working days as 
against 10,167,700 days in the last quarter cf 1928, in 
which fell the Western steel lockout. Railway freight 
trafic is increasing, and in the latest weeks for which 
returns are issued has considerably exceeded that of the 
corresponding period of 1928. The industrial consump- 
tion of coal is also larger than a year ago. These facts, 
and the high iron and steel production figures, seem to 
pont to general industrial improvement, but complaints 
that shortage of capital hampers the revival continue to 
‘me in. Pig iron production in May was 1,183,184 
ihetric tons as against 1,044,046 tons in May, 1928; in 
the first five months 5,386,594 tons against 5,565,030 
ons. The trade balance in pig iron is strongly active, 
oa In the first four months being 98,708 tons against 
"1,627 tons imports, whereas in these months last year 
iuport exceeded export. Negotiafions are reported to 
oo Way for modification of the agreement under 

ch the Ingot Steel Syndicate (Rohstahlgemeinschaft) 
Pants price rehates to native manufacturers on material 
tee t for Conversion into export goods. The manufac- 
“w . association ‘‘ Avi’’ considers that the price 

“i should be equal to the full difference 
gg the higher German and lower work market 
ence; At present something less than the differ- 
snociats, allowed. ‘The machine manufacturers’ 

cakinel reports increasing activity, which is 
orders Te. to the great rise in the volume of foreign 

sie Fe Ruhrgas A.G., which was founded in 1926 

: istance supply of gas, reports that it has con- 

5 one 8 Humber of contracts with industrial con- 
tntract tp Companies, and municipalities, including a 
city, Tn A supply the whole consumption of Hanover 
[delivery pri, 1928, the company took over all the gas 
: which ant of the Rhenish-Westphalian Electricity 
ty is ve supplies 41 municipalities. The paper indus- 
'Y active. Export of print paper in the first 
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four months was 72,664 tons against 62,816 tons in the 
same months of 1928. The increase falls almost entirely 
to reparation deliveries in kind, to France. The porce- 
lain industry complains of bad business. The degree of 
employment is at present below that of industry as a 
whole, whereas a year ago it was higher. Import this 
year so far has been much larger than a year ago whereas 
export has slightly declined. 

The system of ‘‘ consumption-financing,’’ which was 
started 34 years ago, partly under American influence 
and partly as a consequence of capital shortage and of 
trade depression, is being subjected to some severe 
criticism. ‘l'wo ‘* consumption-financing ’’ institutions, 
whose turnover and profits at first grew rapidly, are re- 
ported to be in difficulties. ‘* Consumption-financing ”’ 
took the forms of granting credits to retailers to enable 
them to conduct a payment-by-instalment system, and 
of granting would-be buyers ‘‘ credit-cheques ”’ against 
a definite commission and security, the cheques being 
taken in payment only by a retailer who sold for cash. 
It is reported that present sales under these systems 
total over 1 milliard marks a year, that 65 per cent. of all 
motor cars sold, and practically all complete house fur- 
nishings, are financed in this way. In most cases the 
original credit-givers, who are Swiss or American, are 
secured against loss by a chain of guarantees and ulti- 
mately by insurance. The proportion of defaults on in- 
stalment payment has been very considerable. A report 
of the chief Credit-Insurance Co. complains of the 
methods practised. As the business is very profitable to 
the original credit-givers, credit is obtainable in abun- 
dance; and in the competition to obtain instalment- 
buyers very little regard is paid to business methods. 
The buyers are well protected against exploitation by a 
law dating from 1894, but it is complained that national 
savings in the hands of insurance institutions are devoted 
to the encouragement of various forms of waste. 


NORTHERN IRELAND.—BUDGET—SUSPENSE 
ACCOUNT—RESERVED REVENUES. 
(FROM OUR CORRESPONDENT.) 

BELFAST, June 19. 


THE Northern Ireland budget for the year 1929-30 was 
passed by the House of Commons last week. The total 
estimated expenditure for the current year is £10,694,000. 
Consolidated Fund services are estimated to cost 
£726,000, including a payment of £440,000 to the Road 
Fund. Under this heading provision is also made for 
payments of £83,000 to the Sinking Fund in connection 
with the issue of Ulster Savings Certificates and of 
£93,000 to the Sinking Fund which is being built up in 
connection with land purchase annuities. These annuities 
were made over to the Northern Ireland Government as a 
free gift to defray the expenses involved in setting up the 
new state. The receipts from this source are estimated 
to amount to £665,000 in 1929-30, but as the process of 
land purchase is completed this sum will steadily decrease, 
and by the end of sixty-three years it will have disappeared. 
It is therefore the intention of the Government to build 
up a sinking fund which will eventually provide an invest- 
ment income in lieu of the revenueat present obtained from 
these terminable annuities. The total cost of supply ser- 
vices is estimated at £7,580,000. Estimates in respect of 
£7,245,000 have already been passed. A comparison with 
the estimates and supplementary estimates for 1928-29 
is given below. 
eee and esac 
emen stimates, 
‘ones 929-30. 
1928-29. 
£ £ 
Total—aAll transferred services 7,150,931 7,245,015 


Deduct— 
Section 34 (Government of 
Ireland Act) Works Charges 
Treasury Contribution towards 
Generalisation Payment (Un- 
employment Insurance Agree- 


214,137 244,167 


550,000 
6,386,794 


473,000 


Adjusted net total 6,527,848 
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It is stated that in framing the 1929-30 estimates it was 
not possible to anticipate the passing of legislation to give 
effect to the Government’s proposals in connection with 
de-rating, and a supplementary estimate amounting to 
about £335,000 will be necessary to meét the additional 
cost of giving relief of rates to agricultural land and 
partial relief to industrial hereditaments during the half- 
year October 1, 1929-March 31, 1930. The cost of antici- 
pating the de-rating of agricultural land during the six 
months April 1lst-September 30th this year will be de- 
frayed out of a special suspense account to which will be 
allocated the entire revenue surplus of the three years 
1927-30. The cost of reserved services is estimated at 
£1,788,000, while the contribution to Imperial services 
has been provisionally fixed at £600,000. The latter con- 
tribution was originally fixed at £7,920,000—a figure, 
however, which was based upon a reserved revenue of 
over fourteen million pounds. Through changes in taxa- 
tion the reserved revenue raised in Northern Ireland has 
declined very greatly, and last year, when the provisional 
amount contributed to the British Treasury was 
£1,100,000, the amount raised in the six counties by re- 
served revenue was just over seven and a half million 
pounds. The surplus available for contribution to 
Imperial services, after maintaining the same level of 
local services in Northern Ireland as in Great Britain, 
has thus been necessarily reduced. 

On the revenue side of the accounts, transferred taxes 
are estimated at £1,445,000, as compared with actual re- 
ceipts amounting to £1,508,000 in 1928-29. Reserved 
taxes are expected to yield £6,741,000, bringing the total 
tax revenue up to £8,186,000. Other sources of revenue 
(including land purchase annuities, Post Office receipts, 
and payments from the Imperial Treasury in respect of 
works charges under the Government of Ireland Act, 1920, 
and under the Unemployed Insurance Agreement) are 
expected to bring in £2,526,000, giving a total estimated 
revenue of £10,712,000, as compared with an estimated 
expenditure of £10,694,000. 





SWEDEN.—DISCOUNT RATE—PRODUCTION— 
FOREIGN TRADE—MONEY—STOCK MAREET. 


(FROM OUR CORRESPONDENT.) 


STOCKHOLM, June 15. 


THE discount question has continued to occupy the 
Same central position, but as the general trend has 
proved even more favourable than was expected, the 
threat to the discount rate has not been due to internal 
conditions, but to international factors, with the conse- 
quent tendency of dearer money and the uncertainty 
regarding the result of the Reparations negotiations in 
Paris. The latter question has now happily been 
settled, but the situation in the United States is still such 
that Stockholm may have to raise its discount rate in 
consonance with New York and London, although, 
normally, the critical season should be past. 

While the Reparations question and the American 
situation have patently been ruling factors abroad, very 
few traces indeed of their influence can be found in 
Sweden. They have been a constant source of danger 
to the discount rate and have, of course, influenced the 
Stock Exchange, but the general economic life of the 
nation has proceeded as if these complications had not 
existed. Production in the principal industries has so far 
been on a remarkably high level and the chief export 
markets have been favourable. The ‘‘ Svensk Finans- 
tidning ’’ production index, which comprises all the 
heavy export industries, registered the following changes 
in the early part of the year:—January, 148; February, 
134; March, 135; April, 146 (1923-1924=100). These 
are post-war records and reflect good orders all along the 
line, although pulp and ore are well ahead of the other 
industries. 

In the pulp industry only 5 per cent. of the estimated 
production for the year of strong sulphite remains un- 
sold, and 7 per cent. of easy bleaching, whilst large 
quantities have already been sold for 1930 and later, and 
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it has been possible to reach this favourab] iti 
prices almost continuously showin > Position with 
: ; : § a firm tendeney_; 
the case of sulphite and mechanical pulp slow] ‘yin 
and of sulphate, at a less Satisfactory ley ne 
development is the more notable as the Wileins Pp. 
duction in the pulp industry has continued to et ~ 
a rapid rate. Thus the production index for a . 
quarter of this year was 177; in April it had risen tc _ 
Both figures are records. The situation in the t _ 
industry is, of course, not nearly as good, yet a 7 
gress made has materially exceeded expectations "a 
the end of last month, sales since the beginning of th 
year had reached 700,000 stds., and there js little d: bi 
that the whole of this year’s production will pe sold 
In spite of irritating Russian competition, it has beet 
possible to effect these sales without a materia] beaded 
of prices. Of the remaining important export products 
paper has shown a trend somewhat similar to that of 
pulp: the engineering industry has continued i 
advance, though not at as rapid a rate as formerly: the 
recovery in the iron and steel industry is becoming more 
pronounced and ore mining has been proceeding at 
record rate, except for a temporary setback in February 
and March. 


Owing to special circumstances this progress has not. 
however, been reflected to its full extent in foreign trade. 
The main factor here was the exceptional ice conditions 
in February and March, which almost entirely cut of 
Sweden from other countries. The mild weather in 
January prolonged the shipping season and the month 
ended with an import surplus of only 13 million kronor. 
Then in February and March there came an almost un- 
exampled drop in the volume of trade. Contrary to pre- 
vious experience, the ice blockade affected imports more 
than exports, hence the excess of imports fell to 1( 
million kronor in February, and actually gave place to an 
export surplus of 6 million kronor in March—an 
abnormality for that time of year. It was oaly to be 
expected that as soon as the ice barrier was removed in 
April, the pendulum would swing over violently in the 
opposite direction. The foreign trade in April did, in 
fact, reach unprecedented dimensions, and although ex- 
ports were unexpectedly large, imports were more s0, 
with the result that the import surplus at the end of the 
month stood at the enormous amount of 56 million 
kronor. 
























































On account of the unusually favourable trade balance 
early in the year the excess of imports over exports, 
nevertheless, stopped at the comparatively low figure of 
73 million kronor for the first four months. For the cor- 
responding period of last year, the passive balance was 
188 millions. This figure was unduly high by reason of 
the labour disputes at the time, but the average in for- 
mer years has been in the neighbourhood of 135 millions, 
if the exceptionally favourable year 1927, when the im 
port surplus was 72 millions only, is left out of account. 
The ice blockade, through its influence on the Swedish 
trade balance, has affected the discount problem, for i 
was mainly in the event of pressure on the Swedish ex 
change that a heavy demand for foreign nny 
caused by a pronounced passive trade balance, coul a 
expected to force a rise in the discount rate. ‘Tt may. 
doubted, however, whether a less substantial passiv® 
balance alone would have prevented the raising ae 
discount. The deterioration of the trade balance 0 ‘ fn 
was counter-balanced by a gigantic—for Swedish — 
tions—financial transaction in so far as the ates i 
during the month called in a large part of the This ot 
ing payments on the latest debenture issue. cm t» 
verted the normal development of the trade bala od 
such an extent that instead of a backward trend sven tbs 
there was an improvement of 32 million kronor. aa 
result of the first four months of the year was & sesonet 
tion of the net claims abroad by only 53 aie 
—an astonishingly favourable figure. a heen 
market has on this account in April and hich ¢ e 
characterised by oo ae of ay Gulf ship- 
early appearance of bills in connect ‘a 
meiiti has also contributed. It is not altogether oie 
ing, therefore, that the Riksbank at the en and this 
month had a currency reserve of 183 millions, 
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fore the time of year when the lowest 
only s sriaigt Neachied: Since the beginning of the 
- fall has been only 32 million kronor, as against 
i Tio last year (owing to labour conflicts) and 
a6 eee bound to react to some extent on the 
This aa market. In April, especially, credits were 
| eo restricted—for the first time since the labour 
ee af last year—and were then below last year’s 
ao "The contrast is well illustrated by the fact that 
cr aslld yolume in the period January-April this year 
e ed to 97 million kronor, whereas in the correspond- 
eae last year it rose by 79 million kronor. But if the 
“4 hus so far been mainly satisfactory, there is one 
eld of financial activity that has suffered through the 
dominance of the international situation. It has already 
jeen mentioned that the Stock Exchange reacted de- 
cisively to the uncertainty regarding the reparations 
zttlement and the outcome of the violent speculation in 
\ew York. The Stockholm Stock Exchange is normally 
frm and active in the Spring, when the bulk of the 
industrial concerns make up their accounts. But this 
reat the tone has been halting, and sharp movements 
iave taken place in shares quoted abroad. In the first 
«ve months of the year, the shares on the A list dropped 
116 million kronor, whereas last year, in spite of the 
labour situation, they rose 145 million kronor, and 282 
milions in 1927. It is true that these variations are 
almost wholly due to the movements in Kreuger shares, 
as these lost 167 millions this year, as against a gain 
of 212 millions last year. But this means that the 
remaining shares have risen by only 51 million kronor 
this year, in spite of favourable conditions, while during 
last year’s industrial difficulties they rose by 273 
millions. 


—— _ = 
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CANADA.—_CROPS—GRAIN ACT—LIBERAL 
LOSSES—BUSINESS—STOOKS. 


(FROM OUR CORRESPONDENT. ) 


OTTawa, June 12. 


Tut weather has been reasonably good in Eastern Canada 
during the past fortnight and crops have been regaining 
some of the leeway which they lost through their belated 
‘art. But on the prairies conditions are less satisfactory 
and the second crop survey of the Manitoba Free Press, 
published on June 8th, cannot be described as an enthusi- 
istically optimistic document. It reports that the wheat 
Wetages five or six inches high and is well rooted, but 
‘tat It and other grains are in many districts suffering 
“riously from a lack of moisture. Abnormally abundant 
‘ils Were required this summer to compensate for the 
a of the moisture reserves left by a light snow- 
: and they have not so far been vouchsafed. Indeed, 
oat districts reporting to the Free Press not less 
rm ; r or almost half stressed the more or less urgent 
4 ich | rain. There was also complaints of soil-drifting 
bind Ae an inevitable result of the lack of moisture to 
nat e =" Accordingly, at the moment the auguries 
+ wel _ to another bumper crop on the prairies, but 
ata Copious rains accompanied by warm growing 
. could soon retrieve a situation which is by no 
_ beyond remedy. 
a cama which was expected to develop over the 
Mdletialise eens to the Canada Grain Act did not 
j bie or the agricultural committee of the House 
thetissoua after some heated discussions evolved a 
Cut much dent ee report which was adopted with- 
tiving leg} a by the House of Commons, and the Bill 
: a — effect to its recommendations was put 
complete ew hours. The most important change is 
Riding grad meee of “‘ Mixing ’’ of the so-called 
reulation will os. 1, 2 and 8 red roy | wheat. This 
e terminal Briere segregation of these grades in 
rm cee and will involve some changes in 
hich have ‘al andling wheat, especially for companies 
be bermitt.a one terminal elevator. Mixing will still 
ition has feo, : ower grades, ut an important 
een introduced for the preservation of 
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uniformity in the out-turn standards of grain from the 
terminal elevators. The recommendations of the co- 
operative pool officials were embodied in the Bill which 
fixes the out-turn standards at 75 per cent. of the average 
of the grain and 25 per cent. of the minimum. The pro- 
hibition of mixing will not become effective until 
August 1, 1930. Another provision confirms the right of 
the grain grower to designate the terminal elevator to 
which his grain will be shipped and thereby settles an 
ancient controversy in favour of the farmer. The Board 
of Grain Commissioners is to be strengthened by the 
appointment of four assistant commissioners to be 
stationed one in each of three prairie provinces and one at 
Fort William. The grain trade does not exactly relish 
some of the amendments, but they represent a reason- 
able compromise and the Government has pledged itself 
to introduce next year a measure consolidating all the 
legislation in regard to grain marketing. 


The Liberal Party has just suffered a serious setback 
in the provincial election which was held in Saskatchewan 
cn June 6th. This prairie province since its organisation 
in 1903 has been one of the great strongholds of 
Liberalism; the party has controlled the provincial 
administration without interruption for 25 years and, 
while the Progressive Party has carried a number of 
Federal seats on different occasions, its Federal repre- 
sentation has been predominantly Liberal, and not simee 
1917 has a Conservative member been sent to Ottawa from 
Saskatchewan. In the last legislature the Liberals held 
0d seats out of 63 and, while some erosion of their huge 
majority was predicted, nobody was prepared for the 
overturn of votes which has deprived them of more than 
half their seats. Two deferred elections have still to be 
held, but at present the Liberals and Conservatives each 
hold 26 seats and the remaining nine are divided between 
Progressives and Independents, practically all of whom 
ran as anti-Government candidates. The result is admit- 
ted defeat for the Liberal administration of Premier 
Gardiner, and he has the alternative of submitting his 
resignation immediately or of hanging on to meet the 
legislature in the hope that he may be able to bargain 
for Progressive or Independent support. But the 
Manitoba Free Press, which supported Premier Gardiner 
during the campaign thinks that at no distant date a 
Conservative administration will govern Saskatchewan for 
the first time in its history. Undoubtedly the religious 
issue and disquietude about the influence of Quebec on 
the councils of the Liberal Party cut some figure in the 
election, and the slump in wheat prices had produced a 
widespread feeling of rural discontent, which operated 
against the Government. But another important factor 
was the growing feeling of resentment over the tariff 
measure now under consideration at Washington. The 
Conservatives meanwhile have been making the welkin 
ring with their denunciations of the new tariff and the 
timidity of a Liberal Government which was afraid or 
unwilling to take retaliatory measures for the chastise- 
ment of the United States. If provincial control of Sas- 
katchewan is lost, the Liberals will only retain control 
of one solitary province, Quebec, and in Federal elections 
the help of provincial administrations means a great deal. 
The Conservative experts who insist upon interpreting the 
Saskatchewan result as the premonitory signs of a 
political upheaval which will sweep the Liberals out of 
power at Ottawa next year may be too optimistic, but 
the setback will undoubtedly strengthen the hands of the 
group of Liberal Protectionist Ministers who have been 
urging that the Government should lose no time in re- 
imposing the special tariff duties on fruit and vegetables. 


Business conditions remain more or less stationary, but 
there is some hesitation about commitments until the 
fortunes of the western crop are more assured. Indus- 
trial activity, however, is still being maintained at a 
satisfactory level,and the employment index ofthe Bureau 
of Statistics on May 1st stood at 116.2, as compared with 
110.4 on April 1st and 106.8, 101.8 and 95.4 on May 
1st, 1928, 1927, and 1926 respectively. Building con- 
struction is still running ahead of last year’s figure and 
firms dealing in lumber, building supplies and electrical 
equipment are all busy. The locomotive and railway 
equipment plants are also running full time, and both 
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the cotton textile and the knitting mills have adequate 
orders. The American tourist trade which every year 
brings an increasing sum of money to the country is also 
making its influence felt in many directions. New hotels 
designed to cater for it are being erected at different places 
and the Canadian Pacific Railway is now ready to open 
its gigantic new modern hotel, the Royal York, in 
Toronto. 

There has been a somewhat better export movement of 
grain in the past fortnight, but the domestic stocks are 
still heavy, although it transpires that comparatively little 
remains in the farmer’s hands. The carloading figure for 
the week ending May 25th placed at 64,318 cars showed 
recessions of 484 and 1,113 cars respectively, compared 
with the parallel figures for the previous week, and the 
corresponding week of 1928. The stock markets are still 
very dull and bearish and the Bureau of Statistics 
‘‘ Investors’ ’’ index of industrial common stocks for the 
week ending May 30th was 248.1 as compared with 
263.1 for the previous week. The mining market is also 
very listless and even the western oil stocks have lost 
their popularity. But production in the Turner Valley 
oilfield is steadily increasing and its May output of 88,302 
barrels set a new high record exceeding that of April and 
March by 19 and 20 thousand barrels respectively. 





Letters to the Codttor. 


GROUP PENSION SCHEMES. 


TO THE EDITOR OF THE ECONOMIST. 


Srr,—I had intended to send you a comprehensive reply to 
the statements made in the article on ‘‘Group Pension 
Schemes ”’ in your issue of May 18th, most of which were very 
much in opposition to statements I made in the original 
article, published March 16th, which I wrote. I am greatly 
pleased to see that the second article has been so completely 
answered by another correspondent, and am especially glad 
that it came from British sources. 

There are one or two charges in the May 18th article that 
deserve a little further clearing up. The statement that my 
article was ‘“‘ simply an ez-parte advocacy of the establishment 
of a scheme on the methods adopted by American life offices ”’ 
is ridiculous. I know of at least one important case in 
England where five companies submitted proposals on this so- 
called American basis. This group comprised three British, 
one Canadian and one American company. To label a plan 
‘* American ’’ when it has been in use here by British com- 
panies for many years is ingenious, to say the least. 

So far as group assurance is concerned, it is, of course, 
common knowledge that more than 50 British companies have 
adopted group principles and have a tariff known as the 
British Life Offices Group Tariff. 

The statement that ‘‘ There can be no question that where 
numbers are large enough for the law of averages to operate 
a private scheme is more advantageous, &c.,’’ is the crux of 
your correspondent’s entire argument. He says: ‘‘ In general, 
all the advantage lies on the side of the private trust.”’ 

The fact is, as all informed persons know, that all the 
advantage, whether for employer or employees, lies on the side 
of the scheme administered and guaranteed by a life assurance 
company, whose business it is to make such contracts as these. 

The best unprejudiced light on this question is found in the 
report of the committee on pensions of the New York Stock 
Exchange, which studied this question for more than three 
years before decidiug on a pension scheme. On this point the 
report said :— 

“We have found that many plans originally well conceived 
‘have come to grief because of changes in rates of mortality 
and seemingly minor alterations of benefits in later years with- 
out coincident financial provision. We have further found 
that the experience in England, where pension plans have 
been long in existence, is that those administered by assurance 
companies are not only guaranteed as to their benefits, but 
have actually in experience given greater money return for 
the investment than the privately administered funds.’’ 

There is a phase of this controversy which has not so far 
been mentioned in print. The reason why there are so many 
private pension schemes in existence in Britain is due to the 
fact that employers, when considering such schemes, ask the 
opinion of actuaries. The actuaries receive good fees for the 
work incidental to the establishment of private schemes, and a 
further fee every five years for the legally required quin- 
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quennial examination. Perhaps it j : 

human nature that these camel cour at tee Much of 
of them have assurance company connections ae that meg 
use of a life assurance company as administrator advise the 
of the pension funds, where no payment of f 8nd trust, 
involved.—Faithfully yours, CS Would } 


WRITER or 
London, June 13th. Tae Finer ARricig, 





TO THE EDITOR OF THE ECONOMIST, 


Sir,—As the writer of the second arti 
‘‘Group Pension Schemes”? which app 
mee Soe and a hasmeg has had many 
establishing such schemes by means of priy 
read with interest and le surprise the i ae _ 
subject, which appeared in your issue of June 8th —e 

This article, apart from repeating to a large exte 
arguments on the subject contained in your “en . 
March 16th setting out the merits of schemes of the on < 
life office pattern, devotes a good deal of space to:— — 

(1) A very unconvincing argument as to the flexibil 
of assurance company schemes; 

(2) Unworthy insinuations as to security 
schemes; and 

(3) An arrogant statement that persons responsible for 
private funds are mere ‘‘ amateurs ”’ in the matter 
of investment of funds and in administration 

Such remarks cannot be allowed to go unchallenged and I 
ask for the indulgence of your columns to set out my cpinin 
on these matters. " 

With regard to (1), I merely draw attention to the scheme 
set up under the Local Government and Other Officers’ Super. 
annuation Act, 1922. This Act provides for the superannua 
tion of officers and servants of local authorities, and, briefly 
the scheme is one of pensions on incapacity or old age accord. 
ing to a scale based upon the average salary or wages received 
during the five years prior to retirement, provided for by an 
annual contribution expressed as a fired percentage of salaries 
or wages from the employee and the council respectively and 
a definite certified equal annual charge to meet the non-on- 
tributory service of existing employees at the date of the 
establishment of the scheme. The general scheme contained in 
this Act was based upon the recommendations of a Depart- 
mental Committee, and included amongst its members two 
eminent actuaries, viz., the Government actuary, Sir Alfred 
Watson, and Mr W. P. Elderton, the actuary to the Equitable 
Life Assurance Society. 

Many schemes have been set up under this Act, and though 
they are capable of actuarial solution by means of private 
funds, yet it is quite safe to say that not one single life 
assurance company would be prepared to quote for a scheme 
of this character on the definite lines laid down in the Act. 
The same criticism applies also to any scheme where it is 
desired to fix both the scale of pensions and the scale of contr- 
butions at the outset. So much, therefore, for the flexibility 
of life assurance company schemes. 

Your correspondent suggests that a private scheme is wedded 
to a particular system. Exactly the opposite is the cas. 
Any scheme which is desired by employers and employees can 
be provided for by means of a private fund. 

With regard to (2), all I would say is that actuaries ar 
responsible both for the schemes drawn up for life assurance 
companies and for schemes under private trust deeds, and 3 
I am sure your correspondent does not desire to cast reflection 
upon the ability of that section of the Profession which has 
most to do with the establishment of private schemes, It ‘0 
difficult to understand why in his opinion one scheme shoul 
give rise to insolvency any more than the other. The 7 
that in the past some schemes which were set up withou 
actuarial advice have required financial adjustment at a later 
stage does not affect the argument. It is true, of — 
that there have been some schemes set up under wines 
advice which have required adjustment of the pension rate : 
account of the acceleration of the age of retirement; but 1 
that case the pension rate of a life office scheme would 8 
have had to be adjusted. In this connection, 1t mus a 
remembered that the age at which employees retire 1 
entirely with the employers and nobody else. ail 

With regard to (3), my own experience is that - in wh 
ment of private funds have been most skilfully hand! st - 
the administration also. Surely it is almost an imp¢é al 
to suggest that the persons responsible for prospero”’ 

> , the subject ° 
nesses in this country are mere amateurs on ¢ -isposal the 
investments, particularly when they have at their aoe 
same type of expert advisers as those attached to li = com 

Finally, I would point out that although — aff, of 8 
panies can do useful work in the case of a mal that where 
group of small staffs, yet there can be no question to 

he law of averages 
the numbers are large enough for the ble to offer 
operate, a well-arranged private fund must be @ 


cle On the subject of 
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years of experience in 
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life office scheme. This will be 
benefits te that all profit from interest above 
7 ‘ this is very considerable) falls into the general 
4 per cent:  eanerenee company under a life office scheme, 
rofits of t hs case of a private fund, such profit, and in fact 
—— e for the benefit of the employees. 
ily, since salaries and wages, age of retirement, and 
Genera f incapacity are all matters to be settled by the 
pestions pelo any scheme of pensions is so closely bound up 
@ ae; oe al conditions that of necessity it must be 
ith eae and equitably treated by means of a private 
more ess ‘than by any outside scheme through a life office, 
reall has no domestic interest in the firm concerned. 
whi , 


d.—I am, Sir, yours faithfully, 
J enclose my ca ConsutTinG ActTvuaRY. 









London, June 18, 1929. 





Hooks and Publications. 


ORGANISED LABOUR IN THE U.S.A.* 


Forr small competently written books lie before us, 
ech dealing, from its own angle, with organised labour 
the U.S.A. Miss Beard’s Short History of the 
American Labour Movement, supplemented by Mr 
Syero’s detailed monograph on trade unionism among 
Federal employees, gives us a general view of the growth 
snd structure of American trade unionism. We see it, 
4s one might expect, emerging on a craft basis, in 
response to certain evolutions in the history of business 
organisation, much as it did in Great Britain, but some- 
vhat later by reason of the later development of Ameri- 
can industrial capitalism. In its earliest years the 
shadow of the Mother Country fell across its destiny, 
and its first legal battles centred round the relevancy 
of the English common law with regard to criminal con- 
spiracy. In the end, judicial opinion seems to have 
reached the position secured in Great Britain by the 
statutes of 1824 and 1825; the right of combination was 
recognised, the methods of effective combination were 
penalised. As the century proceeds there emerges a 
close parallelism in the reactions of organised labour in 
both countries to those larger movements of prosperity 
and depression which involve the world’s cash nexus, as 
well as in the closely related alternation of emphasis as 
between economic and political action. In the case of 
the women’s labour movement, outlined from its begin- 
ungs by Miss Henry in Women and the Labour Move- 
ment, there appears to be a still more intimate inter- 
locking of destiny. It is interesting to note that Mrs 
Patterson, founder of the British Women’s Trade Union 
league, derived her original inspiration from certain 
Women’s craft unions seen during a visit to New York in 
83; and that the American Women’s Trade Union 
league subsequently took shape on the British model, 
tnd formulated its legislative demands on lines laid down 
by Mary Macarthur. 
The contrasts, however, are more interesting than the 
‘milarities; and one is tempted to marshal them in the 
om of an answer to the question : Why is there no poli- 
en national labour party in the U.S.A.? Looking 
: this outstanding fact, we can see it as a reflection 
' ca structure and policy of the American Federation 
hore. which took shape under the shrewd and con- 
eichtig eneenltip of Samuel Gompers in the early 
na, it is, and always has been, according to the 
it icoee ae of its founders, a loose organisation 
relent ree oe union, with strongly developed bene- 
prorat 1 ions and limited aims. _ As such it has 
Sperentied oa Partisan political policy,’’ whose scope 
hapter vely illustrated in the extracts which comprise 
Xxxill. of Mr Sapos’ useful collection of Read- 


ae 
M. ne a History of the American Labour Moxyement.” By 
Labour Mover Macmillan Co. of New York. 6s. net. ‘ The 
acmillan en in a Government Industry’ By S. D. Spero. 
Labour Mov 0. of New York. 7s. 6d. net. “ Women and the 
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ings in Trade Unionism. Three factors, summarised in 
the opening chapter of Miss Beard’s Short History, may 
throw some light on this failure of the American labour 
movement to emphasise horizontal economic cleavages 
and precipitate them into the sphere of party politics. 
In the first place, there is the fact that in spite of the 
influence of the English common law on their early 
struggles, American trade unionists have no long tradi- 
tion of resistance to the political and social privileges of a 
strongly entrenched governing class. In the second place, 
there is the relief afforded to industrial conditions, at 
least up till the nineties of last century, by the easy 
acquisition of government farming land. It may be 
that an effective substitute for such relief is found to-day 
in the diffused ownership of property and in the banking 
and financial enterprise which characterise American 
trade unionism. ‘This last factor is not emphasised by 
any of the authors under review, but it is not without 
significance as a caunterweight to anti-capitalist move- 
ments. In the third place, the steady stream of immigra- 
tion which set in after the eighteen thirties created a 
problem of organisation and assimilation which is perhaps, 
in itself, enough to account for the relative numerical 
weakness of American trade unionism. And alongside 
the variations of language, economic standards, and poli- 
tical ideals against which any effective craft unionism 
has to stand its ground, must be set the early develop- 
ment of trust organisation over a gigantic market on the 
side of the employers. 

Finally, a small factor in relation to the last, yet one 
which is not without its significance in this connection, 
is the fact that industrial legislation is State legislation, 
State legislation, moreover, which is at the mercy of 
judicial interpretations of the Federal Constitution in its 
bearing on individual ‘‘ freedom of contract.’’ Here 
again is a diversion, if not from anti-capitalist entangle- 
ments, at any rate from nationally organised effort in 
one important field of labour activity. 


MARKETING—A FARMER’S PROBLEM.* 


THE importance of Chicago in the international grain 
market is common knowledge, and when it is found, as 
the outcome of three months’ investigation, by an authori- 
tative ad hoc Committee, that the marketing situation in 
Chicago is ‘‘ in confusion and disorganised owing to archaic 
laws and practices which have grown up,”’ it cannot but be 
useful to seek the causes which have brought about such 
a state of affairs. This is the more obvious when it is 
realised that, five years before the above opinion was 
recorded by the Illinois Legislative Grain Market Investi- 
gating Committee in 1927, a special convention in the 
same State had recommended that the same body of laws 
be retained ‘‘ as it has been for fifty years, and has worked 
t> the advantage of all concerned.”’ 


Such a difference of opinion regarding what may be 
described as the point of focus of the world’s wheat market 
demands further investigation, and the author of the work 
under review, who acted as special counsel for the Investi- 
gating Committee, is peculiarly fitted to carry out the task. 
The results of his labours are here presented, and are a 
noteworthy addition to the literature bearing on the 
historical, legal and economic aspects of grain marketing 
in the United States. 

The studv covers the latter half of the nineteenth cen- 
tury, that is, from the time when Chicago, being already a 
primary grain market of considerable importance owing to 
its strategic position as a lake shipping point located in 
the heart of the grain-growing area, became subject to the 
evolutionary influence of railroad developments. The 
remoteness of the grain growers from the consumers, both 
in America and in Europe, has inevitably invested the 
warehousing problem with very considerable importance, 
and the history of the development of the Chicago grain 
market, its relationship to other important terminal 
markets which grew up with the railroads, is very largely 
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a story of attempts to control, in the public interest, the 
conditions under which grain was shipped into and out of 
the Chicago warehouses. Beginning with the setting up, 
in 1848, of the Board of Trade of Chicago, a voluntary 
association, the author shows how it became necessary 
from time to time to strengthen control by legislative 
action in order that public confidence in the administra- 
tion of the warehousing and shipping facilities in Chicago, 
with the attendant credit problems surrounding the use of 
warehouse receipts as instruments of currency, might be 
restored and maintained. 

The changing character of the Chicago Grain Market 
under the influence of such factors as the growing domin- 
ance of Canada in the world’s wheat market; the shifting 
of the wheat areas in the Western States; changes in rail- 
road transport policy; increasing demands for flour at 
home and and in European markets; and the growth of 
future dealings is concisely stated in the chapter which 
surveys the position from the commencement of the pre- 
sent century to date. 

The work as a whole possesses a strong legal flavour and 
is a record of facts not overburdened with personal opinion 
or criticism. Whether the reader has a bias towards the 
legal, constitutional, economic or geographic aspects of 
historical surveys, there is here material deserving of 
notice. The annotations are surprisingly numerous; the 
list of authorities cited in itself covers twelve pages, and 
is evidence of the painstaking and thorough manner in 
which the author’s objective has been attained. 





BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 


The Transactions of the Fuel Conference, London, 1928. 
With a Foreword by C. H. Lander. In three 
volumes. (London) Perey Lund, Humphries and 
Co., Limited, 3 Amen Corner. 

In addition to the full record of proceedings at the Conference 
these volumes include lists of the national committees and repre- 
sentatives of the World Power Conference of delegates and members 
of the Fuel Conference. The subject matter is overwhelmingly 
comprehensive, and covers the composition, preparation and utilisa- 
tion of every kind of fuel and source of power. 


The Unequal Treaties. By Rodney Gilbert. With a 
Foreword by H. E. Morriss. (London) John Murray, 
Albemarle Street. 9s. net. 

The author’s long and intimate knowledge of the Chinese people 
entitles his defence of the treaties to the respectful consideration 
even of those who cannot accept his position. 

Income Taz Law and Practice. By Cecil A. Newport. 
Third Edition. (London) Sweet and Maxwell, 
Limited, 2 and 3, Chancery Lane. 10s. 6d. net. 

A thoroughly documented work, illustrated throughout by 
examples. 

Mediaeval Cheshire. By H. J. Hewitt. (Manchester) 
Manchester University Press, 23, Lime Grove, Ox- 
ford Road. 21s. net. 

The author has aimed at filling in, by his own researches, 
gaps in previous investigations into the history of mediaeval 
Cheshire and in throwing light on certain phases of that history 
which have not been previously treated. 

Farm and Factory in China. By J. B. Tayler. (Lon- 
don) Student Christian Movement, 32, Russell 
Square. 2s. 6d. 

This very readable little book describes briefly and effectively 
the human side of the industrial revolution in China. 

Evasion in Tazation. By A. Victor Tranter. (London) 
George Routledge and Sons, Limited, 68-74 Carter 
Lane. 6s. net. 

This interesting discussion of the extent of forms of evasion, both 
legal and illegal, and of the scope of existing remedies, closes with 


a plea for the establishment of a Government investigation into the 
matter. 


Modern Office Machinery. By Leonard F. Foster. Gee 
and Co. (Publishers), Limited, 6 Kirby Street. 12s. 
net. 


An illustrated account of the mechanical devices now available 
for office use. 


Conquering the Illusion of Economic Isolation. By 
Magnus W. Alexander. (New York) National 
Industrial Conference Board, Ine., 247 Park Avenue. 


Reprint of a y pees ‘address to the National Industrial 
Conference Board. 
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ore Volk und Land. By Dr Walter seh; 
(Berlin) Hermann Paetel Verlag G.m.b.H tick, 
A gr ges account of Brazil by a residen Co. 

aims at the presentation of a i 

detailed statistics. General pictun 

La Paix par La Justice. By Emmanuel Lévy, (Pay 
Librairie Giard, Rue Soufflot, 16. Fy. S50 ™ 

Reprint of a lecture delivered in L “i 
Socialiste. 

Balance Sheet Values. By P. D. Leake. (London) Gee 
and Co. (Publishers), Limited, 6 Kirby Str 
3s 6d. net. _ 

A discussion of the rules which should | lied in c . 
the appropriate values of industrial assets and: Fabilites tas 
The 100 Best Investments, May 1929. (London) British 

Foreign and Colonial Corporation, Limited, BFC 
House, Gresham Street. 1s. net. 7 

Full details are given of 100 investments, each 
authors consider to be among the best of its class. 
New York Stock Exchange. Report of the President, 

May 1, 1928, to May 1, 1929. (New York) Stock 
Exchange, 11 Wall Street. 

Stock Exchange Investments for Non-Residents. Ney 
Edition. (London) Frederick C. Mathieson and Sons 
16 Copthall Avenue. 6d. 

A list, with explanatory notes, of British Stock Exchange Secuyi. 
ties on which non-residents do not have to pay income tax. 
Soviet Union Year Book, 1929. Compiled and edited by 

A. A. Santalov and Louis Segal. (London) George 
Allen and Unwin, Limited, 40 Museum Street. 
7s. 6d. net. 

As a work of reference on Russian conditions this annual publi- 
cation is becoming well known. The present edition brings the 
information up to date and contains in addition a Who's Who in 
politics, science, literature and banking. ‘The statistical tables are 
extremely comprehensive. 
The Economic Journal, June, 1929. (London) Mac- 

millan and Co., Limited, St. Martin’s Street. 6s. 
net. 

An unusually interesting number includes articles on : ‘' Organised 
Marketing in the Coal Industry,’’ by Professor J. H. Jones; ‘ The 
Monetary Theory of the Trade Cycle,” by Professor Pigou; “ The 
Theory of International Trade Reconsidered,’’ by Professor J. H. 
Williams; and a discussion of the transfer problem by Professor 
Ohlin with a rejoinder by Mr J. M. Keynes. 
The Banker, June, 1929. (London) Eyre and Spottis- 

woode, Limited, 9, East Harding Street, Fleet 
Street. 2s. 6d. 

Articles in this number include, inter alia, ‘‘ The French War 
Debt Debate,” by Joseph Caillaux; ‘‘ The Gold Position ot the 
United States,”’ by H. Parker Willis; and ‘ Internationalisation 
of Banking,”’ by Paul Einzig. j 
The Financial World. (New York) 31 Park Place. 2 

cents. 


A weekly investment and business journal of independent con- 
servative colour. The current number includes —s on 
“ Advantages of Utility Consolidation,” by Matthew S. Sloan, 
and ‘‘ Power Companies in Europe,” by Max Winkler. 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. Stationery 


Office, Adastral House, Kingsway, W.C. 2. bas 
Colony and Protectorate of Kenya. Report for 1920. 25: 
net. 


Government of Northern Ireland. Ministry of he ae! 
ture. Third Annual Report upon the Agrhoalers 
Statistics of Northern Ireland, 1927. Cmd. 97. “* 
net. 

Census of Production of Northern Ireland, 192%. 
Report. 10s. net. he Trade 

Department of Overseas Trade. A Review of the 4 
of British Malaya in 1928. 3s. net. 

Report of the Commissioner of Police for the M 
for the year 1928. Cmd. 3335. 1s. net. 

Electricity Commission. Electricity Supply, 
12s. net. - to the 

Foreign Trade and Commerce. Accounts relating all 
trade and commerce of certain foreign countries a 
British countries overseas during the period en 
December 31, 1928. 6s. 6d. net. 1909. 3 

Standing Orders of the House of Commons, 


net. 
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Ix the Economist of May 25th we discussed the position 
ol some of the large electricity supply companies under the 

tional electricity scheme. We propose to deal in this 
- le with the London companies, which form a separate 
a under the leadership of the London Power Co. and 
tbe County of London Electric Supply Co. 

The investor must realise that the shares of the London 
sectricity companies coming under the London Electricity 
{cts fall into the class of redeemable securities. In calcu- 
lating the dividend yields obtainable on the ordinary or 
preference shares of such companies at the current market 
price, allowance must be made for capital loss on redemp- 
‘ion at par in 1971. This position arises as a result of the 
Iondon and Home Counties Electricity District Order of 
1925, which established a Joint Electricity Authority for 
the general supervision and development of electricity 
wpply over an area of approximately 1,785 square miles, 
covering the counties of London and Middlesex, with parts 
of Essex, Hertfordshire, Buckinghamshire, Berkshire, 
Surrey and Kent. The area extends roughly from Windsor 
t0 Gravesend and from St. Albans to Reigate. The 
London Electricity No. 1 and No. 2 Acts gave legislative 
sinction to the settlement arrived at between the London 


County Council and certain companies, under which the 
undertakings of these companies are to be handed over to 
the Joint Electricity Authority in 1971. The No. 1 Act 
dealt with the City of London Electric Lighting Co., 
County of London Electric Supply Co., South London 
Electricity Supply Corporation, and South Metropolitan 
Electrie Light and Power Co. The No. 2 Act dealt with 
the ten constituent companies of the London Power Co., 
vhich are: Brompton and Kensington Electricity Supply, 
Central Electric Supply, Chelsea Electric Supply, Charing 
(ross Electricity Supply, Kensington and Knightsbridge 
Electric Lighting, London Electric, Metropolitan Electric 
Supply, Notting Hill Electrie Lighting, St. James and 
Pall Mall Electric Light, and Westminster Electric 
Supply. By 

The main provisions of the London Electricity Acts are 
as follows :— 


1. The undertakings of the companies are to be taken over 
by the Joint Electricity Authority in 1971 on the following 
terms : the assets in existence at July 29, 1925, free, and the 
future assets at cost less depreciation. adie 

2. Each company is allowed to capitalise, and distribute 
to its ordinary shareholders, the reserves remaining after the 
existing assets have been written down in accordance with 
the rates allowed by the Income Tax Authorities. 

_ 3. Subject to the existing maximum prices, each company 
is allowed to make charges sufficient to cover all expenses, 
interest on debenture and other debt, preference share divi- 
dends, sinking funds, sufficient to provide for the repayment 
of capital at par in 1971, and dividends on the ordinary 
share capital at the following rates: (a) until 1931, at the 
rate of 10 per cent. on capital subscribed for in cash before 
December 31, 1922, and at the rate of 7:per cent. on capital 
issued after that date, together with 7 per cent. on the 
‘apitalised reserves. (Alternatively, each company may pay 
© Same amount of money in ordinary share dividends as it 
paid for the year 1922. Two companies have elected to adopt 
this alternative, the City of London Electric Lighting and 
the Notting Hill Wlectric Lighting.) (6) After 1931 at the 
rate of 7 per cent. per annum on the whole ordinary share 
“apital, including capitalised reserves. 

@ standard prices to consumers are fixed and if the 
charge to consumers is less than the standard price so fixed, 
be if profits are available, one-sixth of the difference can 

tetained for the benefit of the ordinary shareholders. 


The following table shows how the constituent com- 
Pantes of the London Power Group have distributed their 
ne “actves under the terms of the London Electricity 
wae 1925. Central Electric is omitted because it. is con- 

led by the St. James’ and Pall Mall, and the West- 
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minster, which hold its ordinary shares in equal propor- 
tions :— 











Reserves capitalised and Present 
: issued to shareholders. | Ordinary share 
Ordinary capital (inclu- 
share ding capitalised 
Company. capital at Per cent. of reserves and 
31 Dec., Ordinary share] shares issued 


1925, Amount. capital in under staff 
existence at | superannuation 


31 Dec., 1925, schemes). 
senses pessimist cieaiienininsed bk ced 


£ £ £ 
Brompton & Kensington 292,330 58,466 20% (1 for 5) 350,796 
Charing Cross ............ 576,000 460,800 80°, (4 for 5) 1,036,800 
Cheleea ...........ccececccces 247,180 148,308 60% (3 for 5) 395,488. 
Kensington & Knights- 
eres 105,000 189,000 | 180% (9 for 5) 317,500 
London Electric.......... 499,500 199,800 40% (2 for 5) 699,300 
Metropolitan ............ 1,000,000 500,000 50% (1 for 2) 1,500,006 
Notting Hillt ............ £1,352 108. * * s 
in def. shs. 
of Is. 
St. James and Pall Mall | 200,000 440,000 | 220% (11 for 5) 670,000 
Westminster ............ 755,620 503,746 | 66§% (2 for 3) 1,259,366 


* The Notting Hill Co. is compelled to wait until its share of the free reserves 


of the Kensington and Notting Hill undertaking is ascertained before capitalising 
its own free reserves. 


The next table shows standard dividends allowed to 
the same companies up to 1931, the actual dividends paid 
in the last three years, the present market price of the 
ordinary shares, the current yield per cent. at the last rate 
of dividend paid, and the redemption yield per cent. allow- 
ing for a 7 per cent. dividend from 1931 to 1971. It does 
not, of course, follow that these companies will pay the 
exact dividends allowed as ‘‘ standard ’’ under the Acts; 
the ordinary shares held by various staff benefit and super- 
annuation funds may slightly affect the figures of the 
standard dividends :— 





Standard ; 
dividend Dividends paid. Yield for 
up to and redemption 
including Present Current | 1971 
! ” 
Company. {1931 on the market allowing 
pan) yield. . 
present price. - 7 08 
i d rom ] 
Ord share | 1926. | 1927. | 1928. Ig 
capital. 
% % % % % % 
Brompton and 
Remiaaien 8-625 8-625 | 8-6275 | 8-6275 26/- 6-7 5°5 
Charing Crosst | 8-1574 | 8-151 | 8-151 | 8-151 27/- 6°13 §-23 
Chelsea ...... 8-875 8-875 | 8-875 | 8-875 26/6 6-76 5°42 
censingt & 
TRnighiabride 8-0714 | 8-0357 | 8-0095 | 7-9921 26/6 6-12 5°35 
London El. ... 88-4285 | 8-4285 | 8-4285 | 9-00 28/6 6-54 5°05 
Metropolitan eed 9-0 9-0 9:0 23 ' aE tee 
Notting Hill... 13/6 12/6 |13/7-636|14/4-006| 7} (def.) 8 . 
St. Tames 
ol Mall 17-8954 | 7:9375 | 7-8954 | 7-8954 27/6 5°83 xs 
Westminster 8-8 8:8 8-8 8:8 26/6 6-75 5°4 


4 ividend of 10 per cent. on £350,000 Ordinary share capital of the Ci 
eomtoen ed pty tan Electricity Supply Co., Limited, will oa antl 
December 31, 1936. For the years 1931-1936, inclusive, the Si . eed per 
cent. and 10 per cent. on this £350,000 Ord. share capital of the City U ee ‘ 
per annum) will be retainable by the Charing Cross Company for the — oO - cues, 
shareholders. This amount (£10,500) is equal to slightly ov erl pe r cent. on the 
£1,036,800 Ordinary share capital of the Charing Cross Company. 


It should be added that the extra benefit accruing to the 
ordinary shareholders, if the charge to consumers is less 
than the standard price fixed, has enabled certain com- 
panies to apply sums to special reserve (and Notting Hill 
t.» increase its dividends), but this must not be regarded as 
i oc the London Power Co., the Stock Exchange 
is interested in the debenture stock only, the £50,000 
ordinary share capital being held by the ten constituent 
companies, who have agreed to take from the London 
Power Co. the whole of the electricity required by them 
up to 1971, with the exception of the Metropolitan 
Electric Supply Co., which has bound itself for at least 
ten years from March 11, 1927, to take from the company 
all the electricity it may require for its London area of 
supply. Four of the existing generating stations of the 
London Power Co. (namely, Willesden, Grove Road, 
Bow and Deptford East), together with the two new 
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generating stations that are being constructed by the 
company at Deptford West and Battersea, have been 
adopted by the Central Electricity Board as selected 
stations for purposes of the South East England 
Electricity scheme. The undertaking of the London 
Power Co. will be taken over by the Joint Electricity 
Authority in 1971 on the terms provided in the London 
Electricity No. 2 Act of 1925. Meanwhile, each of the 
ten constituent companies has agreed with the company 
that if in any year the receipts of the London Power on 
revenue are insufficient to meet the charges payable, 
which include interest on the debenture stock and con- 
tributions to the sinking funds, it will provide a part of 
the deficiency equal to the proportion that the amount 
paid by it for electricity during the year bears to the total 
amount paid for electricity supplied by the London Power 
Co. during that year. Including the £3,000,000 issue of 
February, 1929, the 5 per cent. redeemable debenture 
stock of the London Power Co. amounts to £13,858,400, 
on which the interest charges amount to £692,920 and 
the 1 per cent. sinking funds to £138,584, making the 
total of £831,504. The security behind the debenture 
stock of the London Power Co. may be described as of a 
gilt-edged character. The present price of the old 
London Power debenture stock is 101, which, allowing 
for accrued interest returns a yield of about 5 per cent. 

The terms on which the City of London, South 





Present ee 
Reserves Capitalised and ordinary Standard 
issued to shareholders. share capital dividend Dividends paid. Yield for 
(including up to and leicht cl redemption 
Ordinary share capitalised including Present | ¢, t in 197) 
capital at Per Cent. of reserves 1931 on the market yield. allowing for 
Dec. 31, 1925. ordinary share and shares present price. yield. | 7 per cent, as 
Amount. capital in issued under increased 1926. 1927. 1928, from 1931 to 
existence at staff ordinary 1971], 
Dec. 31, 1925. | superannuation] share capital. 
| schemes). 
£ £ € % % % % % % 
City of London 800,000 400,000 50% (1 for 2) 1,200,000 10* 10 10 10 33/9 6-0 4-05 
County of Lond.t 1,330,000 1,773,334 1334 % (4 for 3) 3,103,334 sce 1 7k 10 55/9 3-60 oe 
South London... 260,000 234,000 90% (9 for 10) 494,000 8-5789 8-5065 84 at 26/6 6-67 5} 
South Met.f ... 250,000 350,000 140% (7 for 5) 600,000 ee 825 8y5 8 26/3 6-73 


? to and including 1932. 
tT 


ese two companies have areas outside the scope of London Electricity Acts, and for this reason it is not possible to give figures of standard dividends. 


It wi!l be seen that the redemption yield in the case of 
City of London is the lowest obtainable of all the shares 
we have considered. The company, however, has not yet 
fully capitalised its reserves. Up to now there would 
appear to be some £185,000 of uncapitalised reserves, and 
the hope has been expressed in some quarters that by 
1932 the company will be able to capitalise sufficient re- 
serves to enable it to maintain the present rate of 
distribution thereafter. In the case of County of London 
and the Metropolitan companies the current yield of divi- 





UNITED STEEL REORGANISATION. 


In earlier issues of the Economist (April 20 and 27 and 
May 11, 1929) we described the various stages in the 
buying out of debenture and shareholders in the United 
Steel Companies by a financial group represented by the 
Austin Friars Trust. In a new circular, the latter states 
that holders of from 95 to 994 per cent. of the various 
classes of securities concerned have now intimated their 
acceptance of the offer, and gives figures regarding the 
earnings of the United Steel organisation, which, as we 
earlier took occasion to suggest, might well have been 
provided when the offer was first made. 

For the six months ended June 30, 1928, the gross 
profit earned, as audited by a firm of accountants, is 
stated to have been at the rate of £350,482 per annum, and 
for the six months ended December 31, 1928, at the rate of 
£496,181 per annum; while for the three months ended 
March 31, 1929, the estimated gross profit was at the 
rate of £648,448 per annum. Estimated relief from de- 
rating brings up the latter figure to £798,448, from which 
fall to be deducted £90,000 for interest on the prior 
charges of subsidiary companies, and, say, £200,000 for 
depreciation, leaving £506,448 available for holders of the 
£8,000,000 ordinary shares of the reconstructed company. 
The figures, it should be clearly realised, are based on the 
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London, part of the County of London, a 
politan Companies are to be acquired y 
Electricity No. 1 Act, 1925, are the same i eas 

under the No. 2 Act. Power is given under i 
County of London, City of London, South Londo “ss 
South Metropolitan to amalgamate. ad 
has yet taken place, but County of London 
trolling interest in South London and South 
tan, and the power stations of the City and Co 
panies are linked to enable reciprocal supplies 
as and when required. It is not possible to give thestanq 

dividend of the County of London because it has areas = 
side the scope of the London Electricity Acts includ : 
interests in the Bournemouth and Poole Electricity Sy x 
Co., the West Kent Electric Co., the Kent Electra 
Power, the South East Kent Electrical Power th 
Sevenoaks and District and other electricity companies 
It will therefore be seen very clearly that these outa 
areas have potentialities for development of much mail 
scope than those of the inside areas. The amount of the 
reserves capitalised and issued to shareholders in respect 
of the portion of the company’s undertakings comin 
under the London Electricity Act amounted to £1,773 334 
(1334 per cent. of the existing capital, or four shares fo 
three) which brought the ordinary share capital up to 
£3,103,334. The following table shows how these foy 
companies have been affected by the Act. 







































nd South y 
nder the Leal 


No amalgamation 


a & cop. 
Metropolj. 
unty Com. 
to be given 


dend is also comparatively low, which is no doubt ex- 
plained by the importance attached to the development 
of the areas outside the scope of the London Electricity 
Acts. It is worthy of note that the dividend yield obtain- 
able from British electric light and power companies is, 02 
the average, higher than that obtainable from American 
or Continental companies of similar standing. Nor can 
it be denied that the scope for electrical development 
in this country is at any rate as large as, if not larger 
than, in those countries. 


results for three months only, when the improvement, 
common to the whole of the iron and steel industry 1 
the first part of this year, was accentuated, as regards the 
company’s coal production, by the effects of a severe 
winter. 

The approximate consolidated balance sheet of the re: 
organised United Steel Companies is shown below :— 


LIABILITIES. 


Debentures of subsidiary companies and secured loans $A 
anny soneaen ie sek nae con ie a 
hare capital— 
8,000,000 Ordinary shares of £1 each “——— 8,000.00 
£11,041,00 


ASSETS. 
Land and minerals, steel works, collieries, coking plants, 66,791,000 
&e., say eee ese eee eee eee eee i "967,000 


Wi ‘ons eee eee eee eee eee eee ee 
~ us investments in associated et O00 to 250,000 
written down from ash Ss wis "00 

Stocks eee eee 1,394, 


i be mea io eee 1,364, 
Debtors and debit balances eee 975,000 


Cash and marketable investmen 3,733,000 
nee 


£11,041,000 


: ns 
It will be seen that land and minerals, te 
and miscellaneous investments in associated uD 
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ow valued, in the aggregate, at £7,308,000, whereas 
are D : 


a “she June 30, 1928, balance sheet of the old company 
n int responding items (plus goodwill and advances to 
: diaries, which have now disappeared) had an aggre- 
; “* valuation of £14,77 1,440. Meetings are to be held 
n io alter the articles of association so as to restrict total 


parges to £3 000,000, i.e., to rather less than £1,200,000 
C arg as ’ 


«ogg of their present amount. 
. eos be recalled that debenture and shareholders 
j - given the option of taking cash for their holdings or 
: arin on given conditions, for ordinary shares. 
suds o? 


offered the further choice of apply- 


i - gre now i 
ij . par for 64 per cent. first cumulative pre- 
l re hares (convertible into ‘“‘A’’ ordinary on 


ference § ; . 
, scaled series of premiums up to July 1, 1935) in a 


holding company formed to take over the new United 


r Steel capital, and known as Steel Industries of Great 
q Britain, Ltd. As shareholders may find it difficult to 
t jecide on their best policy, in view of the somewhat com- 
g plex points involved in the proposed arrangements, we 
{ have endeavoured to work out the actual position 
rt (4) presuming that all former holders elected to subscribe 
0 ir ordinary shares in United Steel Companies (the 
t “ operative '’ company) ; and (B) presuming that all such 


holders chose instead to take up preference shares in Steel 

Industries of Great Britain (the ‘‘ holding ’’ company). 

Putting available earnings of United Steel, in both cases, 

at the figure mentioned above, as being based on the 

results of the first three months of 1929, viz., £508,448, 
the following state of affairs would ensue, according to our 
calculations :— 


A. All former holders of United Steel Securities elect 
to subscribe for shares in the new United Steel Co., on 
the terms set out in the earlier Austin Friars Trust circu- 
lar, 

The total ordinary share capital would be £8,000,000, 
of which former United Steel debenture and shareholders 
would own £3,435,992 (42.95 per cent. of the whole), and 
other parties £4,564,008 (57.05 per cent. of the whole)* 
—say, in round figures, £8,500,000 and £4,500,000 
respectively. 


Total available earnings ...........ss0e0e 508,448 


Divided {6 ormer United Steel holders 222,446 (Dividend 6-35%) 
Other parties ...........sese00s 286,002 ( ) 


, th) 9s 


B. All former holders elect to subscribe for 64 per 
cent. cumulative convertible preference shares in the 
holding company (Steel Industries of Great Britain) :— 


TOTAL CAPITAL. 


Authorised, To be issued. 
£ 


£ 
3,500,000 64% First Cum. Convertible Pref. shares of 


Seiatain enone ta nae barrsipererescesencine ,500,000 
loa “A " Ord. shares of £1...........sececcessseseees 3,300,000 

900,000 ““B” Ord. shares of £1...........0sssssseeeseeeee 1,500,000 
11,000,000 8,300,000 


; se “ A” ordinary are entitled to 80 per cent. and the 
ordinary to 20 per cent. of residual profits after 
payment of preference dividend. 


Total available OAPNINGS ...........cecceceees 508,448 
Preference shares (i.e., former 
Divided United Steel holders)....... 227,500 (Dividend 63%) 
No. of times covered ........... 2-2 
Ween Other parties :— 
LA ., Ord. shares ........... 224,758 (Dividend 6-8%) 
B” ord. shares ........... 56,190 (Dividend 3-6%) 


oo nanan’ of the United Steel Companies has 
of £849 at, in his opinion, profits should reach a figure 
£1,040.009 or, after certain further expenditure, 
ies man - Let us suppose, however, that they show the 
it a te est increase of 50 per cent., and reach £750,000 
is ee time. Then, under alternative ‘‘ A ”’ 

’ ‘ormer United Steel holders would have a 


% ° 
Ln, oording to the estimate made in the Economist of April 27, 
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right to total earnings of £328,125, representing a 
return of 9.4 per cent. on their capital. Under 
alternative ‘‘ B,’’ they would obtain dividends of 
only £227,500 (covered 3.3 times), but by exer- 
cising their option to convert into ‘‘A”’ ordinary 
shares, and paying premiums ranging from 5s. to 10s. « 
share, their receipts would rise to £309,000, equal to a 
return of 8.8 per cent. on their capital (less any premiuna 
paid). Were the holding company to issue new capital— 
a3 a result, possibly of the acquisition of further iron and 
steel interests—these figures would require adjustment. 
The conclusions suggested by our calculations may be 
briefly summarised. Former debenture and shareholders 
who were not sufficiently attracted by the original offer 
to exchange into ordinary shares of the reorganised com- 
pany, will find no fresh inducement in the terms of the 
new offer. Former holders who wish to re-identify them- 
selves with the company’s fortunes, will elect to subscribe 
for ordinary shares in the operating company if they 
believe that the latter’s earnings are likely to be on the 
up-grade during the next few years. If they are doubtful, 
in their own minds, whether the present level of earnings 
will be maintained, they may take preference shares in the 
new holding company, and obtain dividends at the current 
level, even if earnings fall off by as much as 50 per cent. 
They must ask themselves, however, whether in such a 
case the price of a preference share returning only 64 per 
cent. would not be liable to fall below par on the Stock 
Exchange. If they find difficulty in making up their 
minds as to the most likely course of events in the next 
six years, they can ‘‘ hedge ’’ by taking preference shares 
and, after paying the appropriate ‘‘ premium,’’ convert 
later on, after seeing how events turn out. In view, how- 
ever, of the slender basis for all these calculations—three 
months’ working in a far from normal period—we regret 
that the Austin Friars Trust has not seen its way to reveal 
any new and concrete details as to the scope of its plans for 
the further ‘‘ rationalisation ’’ of the iron and steel trades. 


THE WEEK IN THE MARKETS. 
THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 


TICKET. Account. 
June 25. | June 27. 


ABSENCE of business and of public interest kept the stock 
markets extremely quiet. The New York exchange 
remained at a low level, and a substantial outward ship- 
ment of gold inevitably affected the gilt-edged market— 
though there was no pressure to sell—and spread an in- 
direct influence further afield. European bonds con- 
tinued to benefit from the Reparations agreement, but in- 
dustrials contained few features of interest, and the 
Rhodesian boom appeared to have passed its climax. 
There is no sign of an end to the present dull conditions; 
public attention has turned away, and nothing is occur- 
ring that might be counted on to bring it back. 


The gilt-edged market was obviously apprehensive at 
the opening, the New York exchange being regarded as a 
danger signal. Most quotations were 3 off on Monday 
and Tuesday, but not until Wednesday, when the full 
psychological effect was experienced of the Bank of 
England’s loss of gold, was the fall in prices at all serious. 
Funding Loan was § lower that day, and Three-and-a- 
half per Cent. Conversion and Four per Cent. Consols 
1 lower. India Loans were on offer most of the week, 
but Dominion and Colonial issues, though infrequently 
dealt in, showed little change of price. 


The only part of the House where activity was wit- 
nessed in fixed-interest stocks was the Foreign Govern- 
ment market. The Reparation settlement continued to 
have some effect on French and other European loans, 
while, further afield, inquiry was forthcoming for 
Mexican, Brazilian and Chilean bonds, though in no 
case were prices maintained at the best. Japanese 
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ACTIVE SEOURITIES. 


British and Colonial Government Securities. 


Closing 
Jne. 13. Jne. 20. Fall. 


92 =—= 
62§ — 4 | N. Zealand 5% 1946 102 102x 
Foreign Government 


or Closing Prices or 
Jne. 13. Ine. 20. Fall. 


Treasury 5% (B) ... 99% 9938 — * 
$ Canada 4 etre) 90 eos 
+ | 8. Africa 5% 1945-75 101 10lx 
t India 3$% .......02-+- 664 66 
Do. ae 86 855 

A %, 1945-75 96 97 
N.S. Wales 5%1935-55 96 96 


oe 


4 


ti+it 


+1t, 


Securities. 
4 |] French 5% .......2000. 





Japanese 6% (1924) .. 3s -— 20 2 + 
Argentine =” x +1 Do. 4% (Brit.)..... a ist + ; 
Austrian 6% 1923-43.. 1 — | German 7% eiehesen ior 10 — 
Tl scctcanetvaih “ — rae “* oa oa t 3 
Brazil 1927) — $1] Hungary 73% ....... 
anc cantata + 1 | Chili 6°) ali aiehemaie ot 96 ian ‘ 
China 5% (1912) ...... 960 Poland 7% .........++. 87%} +1 
vakia + Mexican 5% (1899) 32 06+ (3 
Egypt Unified 4% 8. Paulo Coffee 74% 103} 1034... 
Stocks. 
OE EEE = | Sydney 5$% 1954... 97 97 eee 
B. London 5% 1960-70 -. | Berlin 6% Ster....... 934 93) 
British and Foreign Railways. 
G. Western Ord. Stk... — { Antofagasta Ord. Stk. 107}z 106 — 14 
LN.E., Def. Stk........ - B.A.&Pacific Ord. Stk. 103 1034 + 
Do. 5% Pref. Stk. .. —-1 B.A.Gt.Sthn.Ord.Stk. 1083 108) + 
LMS. Ord. Stk. ...... —1 ye ey ote = + 
Metrepol’an oo . Argentine : + 
Met. District Ord. Stk -. | Cordoba Ord. Stk. ... art 383 +1 
Southern Def. - j G.W. of Brasil £10... 4é 4 = 
vaerground Ord. £1 ~ || Sen'Penlo Ord Bk” 203 mse tt 
aaa *. | Taltal Ord. (£5)... 5 5 occ 
Oan. Pacific Com. Stk + 5 | Utd. Havana Ord. 8tk. 39 39 ose 
Banks. 
Bank of England &tk. — 1 | Nat. Prov. £20,£4pd. 13 13% — 2 
Barclay B. (£))......... --. | Com.Bk of Austr. 10/ if ly — * 
Barcl4 Dom. &c.) A £1 ak Hongk. and 8.($125) 132 132 ino 
ds £5, with£1 pd. + & | St. of S.A.£20,£5 pd. oe 15 + 
Mi d £1, fully wee W'minster£4, £lpd. 3 SH nee 
Insurance. 
AMiance £1, fully paid — 43] N.B.&Merc.£5,£1jpd. 353 ist eco 
Com. Un. £24, fully pd. — 4] Phoonix £1............. - 14 —- 4% 
Ldn.& Lanc, £5, £1 pd. ooo Roy.In.£1,with10/pd. 8% 8 we 


Bradford Dyers (£1).. 

Brit.Celanese,Ord.(10 

Coats, J. and P. (£1)... 
Courtaulds............0+. 
Associated Elec. (£1) 

British Insulated (£1). 
Ever Ready (G.B.)(5/) 
Atias L’ht & P*er (81) 
City of London (£1)... 
County of London (£1) 
Gas t & Coke (£1) 
Imp. tinental Stk. 


Conteal 
Gedald (81 Gvosccoocrese 


byt i 
Seles 


| 


— gy! Newcastle-on-Ty(£1) 


e+e | Marconi (€1).. 4 
— 4 | Marconi Marine (£1) 3 
2% + Morris 73%Om.Pt(£1 . 

* : 3| %0 {£1) % z 


4 =", P. & O. Defd. (£1) ... 2% =| 


Iron and Steel. 


—  , Guest, Keen (£1).... 
— gy | Powell Duffryn (£1). 
~ Stewarts& Lloyds(£1) 
Swan, Hunter (£)) .. 


Thornycroft,John(£1) 
Vickers (6/8) ......... 
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| Johnson& Phillipa(£1) 
Siemens (£]) ........» 


Light and Power. 
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and Cables. 


serccccese 


ark 
1 
oo tap. 


Western Tel. (£10)... 26 
Motors. 


Rover (8/)........0000 . 
Singer (£1)..........006 ly lh - 


Shipping 


> & 


Is 
. 
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Royal Mai Ord.Stk. 61}x 61 


Tea and Rubber. 
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Rubber Trust (£1) ... 


1, 
Pe 


Oil. 
- 4 Lobitos (£1)......00000+ 2 23 + 
= 3 | Eeeraae food 
— % | Shel)... = + 
Miscellaneous. 
ee =| Im 1) & 44-% 
. sf Kreuger & Toll(kr.100) ssp ge) tf 
Se a 
-% Margarine eUnion (£1) 4h 4 eS 
— t | Swed.Match,B(kr100) 20 20% —— 
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receded after a little early buying, 
shade firmer. 

The Home Railway traffic returns ¢a 
to support a drooping market. The Gre 
North-Eastern increases in receipts were hai 
factory, though Southern yet again sade, _ — 
trattic. Undergrounds suffered appreciably ‘dh a 
of the growing belief that the London Traffic om 
not obtain a benison from the Labour sh » 
though the week’s traffic figures initiated an 7 a 
ciable recovery. Foreign Rails were irregular e 
poldina advancing while Antofagasta remained - 
offer. Argentine stocks remained firm for th 
the decision of the Cordoba Central to follow the example 
of the Pacific and the Great Southern, by “ disfranchis 
ing ’’ shareholders other than British or Argentine, bata 
no effect on the market. Canadian Pacific rose four oil 
on Monday, following week-end activity in New York but 
lost part of the improvement on subsequent days. 

Industrials continued, as for some weeks past, a “ diffi. 
cult,’’ dull and hesitant market. Such rumours as were 
current were generally of a bearish nature, and no outside 
development occurred which could be construed at al 
optimistically. British Celanese were depressed by fears 
of a poor report, and Dunlops by rumours of a new issue. 
Marconi’s were unable completely to hold their ground, 
despite the favourable decisions from the company’s point 
of view, given in the courts of law regarding the position 
of the £1 shareholders and the company’s patent rights. 
Dutch shares reacted and Margarine issues were subjected 
to profit-taking. Breweries were weak on a surprising) 
small amount of selling. In the gramophone section the 
profits and dividends were regarded as disappoint. 
ing. Deccas hardened on the news that a strong 
shareholders’ committee would investigate the posi- 
tion, the company, meanwhile, having ample liquid 
resources. The news of further foreign purchases 
by; United Molasses had only a moderate reflection 
on prices. Associated Electricals again fluctuated, largely 
on American advices, though Sir Felix Pole’s acceptance 
of the chairmanship was well received. A steady demand 
was in existence for Henley’s Telegraph. A succession 
of poor iron and steel reports proved too much for the 
market, which gave, posscibly, less than their meed of 
attention to the better trade reports now coming from 
various districts. Among nitrate shares, Lautaros ad- 
vanced on the new financial arrangements set out in 4 
later ‘‘ Investment Note ’’ in this issue. Bank shares 
opened harder but became dull, while dealings in insur 
ance shares remained restricted. 

Rubber shares proved sensitive to comparatively small 
forced liquidation from the provinces, the incident afford- 
ing a significant commentary on the narrow market now 
prevailing. The commodity remained erratic, with a slight 
but perceptible upward trend, but only a spectacular m- 
crease would have any effect on the share market in 1s 
present mood. Tea shares were irregular in the absence 
of a definite ‘‘ lead ”’ from the auetion rooms. The Shel 
and Royal Dutch reports, discussed on a later page, re 
calculated to have a reassuring effect on holders, but the 
oil market, as a Whole, was quiet to the point of aye 
owing partly to the absence of news and partly s : 
efforts of stale bulls to rid themselves of Mexican Eagies. 

The earlier South African election results, commentet 
on in this column last week, proved illusory ro 
of the final state of affairs, General Hertzog § or 
vietory inducing much. heaviness among Kafiirs. = 
Rhodesian group, in its turn, was much less active, a 
effect.of any withdrawal by the large interests bein thi 
diately felt in the present technical condition vt 
market. The news of the formation of British-tome " 
Tin (referred to in a subsequent “ Invostasens | na 4 
and of a rise in the price of the metal, preaiies wie 
period of aetivity in tin shares, but no considera a ig 
of public interest was attracted. Copper = Tinto, 
downward course, carrying with it the quotation aby. 
after the latter had risen on going ex rights on oP 
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FOREIGN STOCK EXCHANGES. 
NEW YORK. 


, spondent cables: This week has 

Our New Yor" f $186 million in brokers’ loans, which 
ra be due almost entirely to the exercise of ex- 
y wegen bs to subscribe to additional stock of certain 
eo ns. The week’s calls on stock amount to about 
a ion, out of approximately $900 million due 
1¢ June and early July. These overhanging rights 
age! ribe have made the share market feel rather 
c. Public utility shares alone are unusually strong 
while fixed interest-bearing securities have 
ween gradually improving on the belief that money rates 
“ fill still further. Food company shares show gains 
“ account of certain mergers and of the fall in the prices 
as sugar and other foodstuffs. Coppers are also a 
rifle better, but oils show weakness on the expentation 
that the failure of the Conservation Conference will mean 
,further increase of output. Following the arrangement 
$a $50 million credit for the German Government here, 
ome foreign bond issues are expected, but it is thought 
tbat high money rates will keep down the total, and that 
ihe issues are unlikely to include a Reich Goverment 
ian. The week has shown a certain increase in bonds, 
hut there has been a marked decline in stock flotations. 


Rise or Rise or 
June 13. June 20. Fall. June 13. June 20, _ 
+ 


098 + gl| Us. 1738 1774 
100% + * we TR 738 2} 
218 Amer. Tel. & Tel. 212 213 
sat } | General Elec.(New) 298 302} 44 
226 i. | Victor Talking ... 148 148 aa 
78) 78§ «. .| Std. OilofNJ... 58 566 — JB 
guthern Railway 142 142 — 3 | Anacoi 1044 1118 + 7% 
By courtesy of the Standard Statistics Company, Inc., 
of New York and 13, Copthall Avenue, London, we print 
the following index figures of American security values 


wd yields, calculated on closing prices (1926=100) :— 


jethargic. 
and active, 


1927, 1928, 1929, 


Lowest.| Highest.| Lowest.| Highest. “ 


June 
13. 


M2Industrials | 104-7 
33 Rails 106-1 
Utilities ... | 103-3 
Total, 410 Stocks | 104-7 
Average Yield on 
50 Industrial 


us 
Common Stocks | 4-21% | 5-12% | 33-32% | 4-42% 


189-1 | 188-8 
143-1 | 141-7 
225-5 | 227°7 


187-6 


186-4 
7 


130-3 | 178-9 


3°38% | 3°37% 


DAILY AVERAGE OF 50 INDUSTRIAL COMMON STOCKS (1926 = 100) :— 


Highest | Lowest 
of 1929. | of i, | June 12,/ June 13, | June 14, |June 15.|June 17./Jane 18,\Jun 19. 
(May 4.) |(May 27, 


ass | 201-7 | 209-8 | 212-7 | 213-4 | 216-5 ar-7| n-9| 215-2 


PARIS. 

It has become a commonplace to deplore the lack of 
business on the Bourse, and this week again the amount 
+ aatitity was insignificant. Neither the prospect of 
ving tax encumbrances removed nor the likelihood of 
portant foreign securities being introduced, which is a 
corollary of the proposed law modifying the abonnement 
vaeements, provided the market with the stimulus 

ich it needs. In the general apathy, prices again 
ably to sag; Banque de France went back consider- 
“'y, while credit institutions, commercial houses and 

ustrial shares generally suffered small setbacks. 
er rubbers, and oils were on offer likewise, Mexican 
tes being specially affected in the last group. French 
Se rahe cod out by reason of their firmness. At the 
month settlement, the contango rate was 4 per cent. 


Anj ge 
usher . —— in the franc was a feature of the foreign 
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BERLIN. 
The Bourse has been generally dull, and the volume of 
dealings fell away in comparison with the previous week. 
Foreign buying of Reichsbank and of potash stocks was 
reported on Monday, but elsewhere the tendency was 
towards weakness, being influenced by fears of an un- 
favourable Reichsbank return and by the increasing oppo- 
sition of the Right parties to the Paris agreement. On 
the 18th the chief interest was in Vereinigte Glanzstoffe, 
which rose 19 points on news of the completed fusion with 
Dutch Enka. Both Wednesday and Thursday were dull 
and undecided, A.E.G. and Siemens und Halske receiving 
most attention. Glanzstoffe dropped considerably from 
its highest. 
Rise 
June 13. June 20. Fal 


Verein. Stahlke... 99-75 98-50 1- 
Mannes Robrke... 116-00 0 
3 
2 


Rise or 

June 13. June 20. Fall. 
328°25 327-00- 1-25 
Deutsche Bank... . 171-:25— 1-25 
Disconto Bank ... . 156:00- 1-00 
Hamburg-Amer. 119-88+ 1-01 
Norddeut.-Lloyd 111:00- 0-75 
1.G. Parbeninds... 254:00— 2-00 
Verein. Glanztff.. 466-13+10-13 
353°50— 3-50 


Daimler Benz.... 60-87 
Cont. Caoutchuc. 170-75 
Salzdetfurt. Kali 408-50 


+ 
Allgemne, Elekt.. 191-25 + 
Siemns. & Halske 389-50 +11: 

= Q- 

+ 2: 
+ 


. 
. 
. 


SasSSsas 


AMSTERDAM. 

The dullness on the principal European Stock Ex- 
changes caused an alteration in the general attitude of 
speculators as well as of investors, who became anxious 
to realise profits. Heavy buying was thus followed by 
cautious liquidation. Margarine Unie came back, and 
Philips were not a steady market, while artificial silks 
were very irregular on the publication of the ‘‘ General 
Artificial Silk Union ’’ project. Fords, however, stood 
out as good and active. In the oil market Royal Dutch 
suffered from the sudden end of the Colorado Springs 
conference, Sugars improved a trifle, but tobaccos gave 
way and rubbers were dull. Shipping shares were almost 
neglected. The money market was easy, with the private 
discount rate 574, per cent. and the prolongation rate 5 per 
cent. 

June 13. June 20. 
SerbadjadiSm.R. 188 187 
Holl. Amer. Line 66} 

Navig. Oo., Ned. 194 
Vorstenlanden... 160 


Trading Co., Ams. 637 
Besoeki 450 


Rise or 
June 13. June 20. Fall. 
Bds. Neth.,'18 1024 102% g 
98 98 + 
- 480 


ip. 874 
2 


Royal Dutch 
Amst. Rubber. 


INVESTMENT NOTES. 


Tin Control.—Not long ago a letter appeared in The 
Times signed by a number of leading men in the tin pro- 
ducing industry, urging the need for co-operation among 
British tin producers. It met with a good response, al- 
though the chairman of one company, Kramat Pulai, 
Limited, was sceptical of the success of any scheme for 
restriction of output, was pessimistic about the future, and 
believed that higher prices would only tend to increase 
over-production from independent sources of supply. The 
formation of the British-American Tin Corporation within 
the last ten days may, however, be read as a sequel to the 
conversations which have been proceeding between tin 
producers. This Corporation has been formed with a 
capital of £1,000,000 to deal in tin and to finance pro- 
ducers. Its subscribers include representatives of the 
Anglo-Oriental Mining group, the Aramayo Mines in 
Bolivia, in which Guggenheim Brothers have an interest, 
the Consolidated Goldfields of South Africa, and Sir Hugo 
Cunliffe Owen, who is chairman of the Tobacco Securities 
Trust. No doubt it is intended to bring other producers 
into the fold. In this connection the following figures are 
of interest as showing the distribution of the world’s tin 
production inside and outside the British Empire :— 

1927. 1928. 
In long tons. 


Federated Malay States 61,898 
Unfederated Malay States 999 2,499 
Bolivia 40,307 


Dutch East Indies 34,964 
i 9,03: 9,188 
rca? 6,000 (est.) -6,000(est. ) 
i > es 5 as 
Australia 2593 a 
2,700 2,000 
152,404 170,866 
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It will be seen that the British Empire accounts for 
about 50 per cent. of the world’s tin output. If, there- 
fore, producers in Bolivia and the Dutch East Indies 
refuse to participate in the scheme for the regulation of 
tin production the results of restriction of British output 
will be as fatal in the case of the tin industry as 
they were in the case of the rubber industry. The atti- 
tude of the Dutch Government, which controls produc- 
tion and smelting in the Dutch East Indies, is of prime 
importance. One factor which is not to be ignored is that 
British interests control about 80 per cent. of the world’s 
tin-smelting capacity. 


British Shares in France: Handicaps Removed.— 
Sweeping reductions in taxation on both native and 
foreign securities are proposed by the French Budget Bill 
for 1930 (writes our Paris correspondent), and will prove 
particularly interesting to the many British companies 
whose shares were formerly quoted in Paris. Owing to 
the chaotic fiscal conditions of the past few years, and 
especially to the hampering effects of the French abonne- 
ment system, many South African and other British com- 
panies recently ceased to abonner their issues, so that 
their shares were no longer quoted on the Bourse, which 
thus lost a substantial portion of its business. Now, under 
strong pressure from the French financial world, the Gov- 
ment has decided to suppress entirely the system of com- 
pulsory abonnement of foreign issues, which will hence- 
forward—in all probability as from July 1—be allowed 
official quotation on the same terms as French issues. 
Holders of non-abonné shares who produce an ownership 
certificate in their own names will be required to pay only 
18 per cent. income tax on the yield, instead of the exist- 
ing 25 per cent., while the stamp duty will be reduced to 
1 per cent. A further reform of interest to British in- 
vestors in French issues concerns the so-called ‘‘ trans- 
fer ’’ tax (taze de transmission) imposed on dividend 
coupons, which is not a transfer tax in the English sense 
of the term, but a form of super-tax on income. Its prin- 
cipal vice is that it is levied every year, no matter whether 
dividends have been distributed or not. If no dividend is 
distributed, the transfer tax is carried forward till the 
following year, so that there have been many cases in 
which taxation payable has amounted to even more than 
the yield from the coupon. Companies will henceforth 
be authorised to pay the transfer tax themselves, which 
will relieve holders of any visible burden in this respect, 
although the revenue collected by the State will be un- 
diminished. Other reforms include the reduction of in- 
come tax on dividends from future issues from 18 per 
cent. to 15 per cent., which will be brought down to 
12 per cent. in the case of all loans issued by local 
government and other public bodies, while the yield from 
issues by French colonies, protectorates and mandated 
areas will, like the Rente, be entirely exempt from 
income tax. 


North-Eastern Railway Debentures.—A new capital 
issue by a British railway company is sufficiently rara avis 
to call for special notice. An offer has this week been 
made to proprietors and debenture stockholders in the 
London and North-Eastern Railway Co. of £2,000,000 
5 per Cent. Debenture Stock (redeemable at par on April 
15, 1947) at 96. From October 15th next the stock will 
rank pari passu in all respects with the company’s 
existing 5 per Cent. Redeemable Debenture Stock 
(of which some £5,000,000 is at present quoted 
on the London Stock Exchange), and will be a 
trustee security, though the company’s letter to 
its proprietors omits to mention this fact. The price of 
issue compares with a current market price of 97, gives a 
running yield of £5 4s. 2d. per cent. and a redemption 
yield of £5 7s. 2d. per cent., and represents an advance 
on the price (95) at which the last issue of this stock was 
made two years ago. Among the “‘ Big Four ’’ railways 
only the North-Eastern and the Midland and Scottish have 
redeemable debentures outstanding, but a number of 
guaranteed and preference stocks are of this character, 
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with redemption dates falling within th 


years :— © next thirty. 


1929 Prices, ef . 

ae Amount |———____| 22? 
s edeem- Out- ab - Ste] yu 
tock, able, standing, g Z ¢ | oSE availa , 
Fe ¢|$]ses}-°™ 

& OQ 2 [res 








£ , | 
April 15, |*5,000,000| 10 7. « 
1947 F 1B] 97k | 98 is 4 


May 15, | 5,570,000 
1952. 


London & N. Eastern 
5% red. deb. 

London, Midland «& 
Scottish 5° red. deb. 


} 
All trusts 


102} | 98 | 99/5 } 6} All trust, 
| 4S, 


Southern 5% cum, pref. | June 30, 
7. 


4,000,000 
ee od 101§ | 97 | 9815 4 ¢ 


y 
All trusts, 


Gt. Western 5% red. | J | 6, 
oe. Sastern 5% | 1955. | 4,014,400} 864 | 822 | 86 [6 3 6) Autry 
L. Mid. & Scottish 5% | June 30, | 9,695,832} 97 | 93 


93°/5 10 3} English, 19 
and Wey 
trusts, 
96/5 6 3 English, Ir 
and Wa 
trusts, 


red. pref, 1955. 


Southern 5% red. pref. ene 2,000,000} 99 | 95 





* Excluding present issue. 
The present is not altogether a propitious time for raig 
ing new capital from the railways’ point of view. 1) 
indications are that actual issues will be maintained fy 
some time at as low an aggregate as possible, and recourse 
will be had, as in the present instance, to redeemab] 
stocks offering the prospect of a saving in interest charge 
by conversion at a lower rate on maturity. 


Lautaro Nitrate’s Metamorphosis.—To British share 
holders, who have been interested in the development d 
the Chilean nitrate industry from its earliest days, a de 
cided significance attaches to the news that $32,000,001 
First Mortgage Six per Cent. Convertible Gold Bonds 
issued by the Lautaro Nitrate Company, were promptly 
taken up in New York on Wednesday. The announce 
ment, in fact, signalises the triumph of ‘‘ massed produe 
tion ’’ methods in the industry, and the passing unde 
American control of the largest British producer. The 
merits of the newer ‘‘ Guggenheim ”’ as against the older 
‘* Shanks’’ process of nitrate extraction have been a vexed 
question in Chile for some time past. The Lautaro board 
faced with the necessity of erecting new plant to exploit 
the large and valuable areas obtained some time ago, hag 
now decided, after inspection of the plant at work on the 
(Guggenheim) Anglo-Chilean properties, that the future 
lies with the newer method. The advantages claimed fo 
the Guggenheim process are, broadly, that it enables 
caliche with as little as 8 per cent. nitrate content to be 
profitably treated, against a minimum of 19 per cett. 
under the Shanks process, that the substitution of electne 
shovels for hand mining reduces labour requirements by 
80 per cent., that as much as 88 per cent. of the nitrate 
content can be extracted from the caliche, and fuel con 
sumption can be reduced by two-thirds to thesetoots 
The financial arrangements attendant upon the new & 
velopment are of a complex character. The American 
controlled Anglo-Chilean Consolidated Nitrate ee 
tion will erect a Guggenheim process plant with a a 
of approximately 540,000 tons of nitrate per a! 
Lautaro land, and will provide, for the Lautaro, & 35.000 
to use the Guggenheim process for a payment of $4 “B” 
U.S.A. currency. The existing ordinary and “ A, vi 
and ‘‘ C’’ ordinary shares of Lautaro will be rs 
into 7 per cent. cumulative preferred (sterling) § a 
£5, with voting rights, which are intended to be ~ 
or redeemed by a 1 per cent, sinking fund in od 
years. Two million new ordinary shares of 1s. wi a 
be created and issued at their nominal value Soul 
one vote per share) to a company formed 10 tion,” 
U.S.A., to be called ‘‘ The Lautaro Nitrate ie pat 
The latter will have a capital of 4,000, Jo-Chile 
value ’’ shares, 2,340,000 being held by the ee wi 
and 1,660,000 by the Lautaro company. The Follows: 
proceed to distribute its 1,660,000 shares - pe 
820,000 to its present shareholders in the P rommpeDs 
one to five; 740,000 to a Chilean firm as part 


- ani 
tion for the termination of agreements: wes 
600,000 to the National City Company 
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ational City Company has purchased 
$32,000,000 bonds mentioned at the 
de e, and disposed of them at 99, every 
pginning of $1,000 of the bonds receiving a free present 
myrehaser “4 of the Delaware Corporation. The bonds 
of 10 — years at 105, and are convertible into pre- 
ar) shares of Lautaro. The proceeds will be 
he cost of the new plant and additional 

ing capital. The upshot of these arrangements will 
rat Pe the future, America will have the heaviest 
that, 


yf stakes 10 Chilean nitrate production. 


rork. The N 
ce Lautaro the 
' g of this not 


ature 1D 
ered (dollar) 
sed to provide t 


Buying of British Securities.—Readers who 
have been following the articles which have appeared in 
c stock Exchange columns on this subject in the last two 
as will find a concluding exposition of the broader 
awit issues involved in the matter in an article en- 
ited “ American Capital in Britain ’’ on page 1386 of this 


week's paper. 


American 


Guest, Keen and Nettlefolds.—Thanks, partly, to its 
pility to compensate for the poorness of present-day coal 
aq heavy steel prices by its manufacture of specialised 
ticles, Guest, Keen and Nettlefolds has again fully 
amed its 10 per cent. tax free dividend, as the following 
ible for the past three years shows :— 


(Years ended March 31.) a 1929. 


£ 
956,071 


= 
966,244 


86,000 


First preference dividend 225°759 


Sond preference dividend 
CS anhuaniand 
i id, tax free 
om of dividend 


86,000 
229,259 


Increase or decr. in carry-forward — 27,188 +- 24,038 

The reserve fund has been reduced by £847,070—from 
£2,628,503 to £1,781,4834—to write off the loss arising on 
the company’s holding in the Consolidated Cambrian 
goup of colliery companies, which went into liquidation 
last autumn. As investments, however, are only 
£305,909 lower, at £12,989,614, they must have been in- 
creased in other directions. The item is by far the 
largest in the balance sheet, and in view of present condi- 
tins in the industry the directors might well consider 
the possibility of taking the shareholders fully into their 
confidence as to the basis of valuation. Such knowledge, 
after the Consolidated Cambrian experience, would re- 
assure all shareholders that the balance sheet was as 
demonstrably strong as it appears to be on paper. At 
their present price of 89s. 44d., cum final dividend of 1s., 
ihe £1 ordinary shares yield £5 3s. 6d. per cent., free of 
income tax. Power is being asked to make certain altera- 
tions in the memorandum and articles of association. 


Stanton Tronworks.—In view of the hard times through 
Thich the iron and steel industry is passing, the Stanton 

aworks deserves congratulation on its ability both to 
~ and pay regular dividends of 10 per cent., tax free, 
na however, fell away by some £22,000 in the last 
a year, and the allocation of the usual £50,000 
: Pastis depreciation of new works has entailed a 
‘duction in ‘‘ carry-forward ’’ to £117,187. 


(Years ended March 31.) 1927. 1928. 1929. 


Profit £ £ £ 
Diba dre sissitttsstessssencsnssenessecesees 234,617 214,308 192,037 
nture interest 45,000* 36,000 36,000 


189,617 178,308 156,037 
21,488 21,488 
8-2 7-2 

13-7%  11:8% 

10% 10% 


113,671 113,671 


50,000 50,000 
— 6,850 — 29,122 


Preference dividend 
Number of times covered 


_ __{ earned, after taxation 14-79 
in| free of tax 10% 8 
amount of dividend 113,671 
Reserve . slepreciation of new works 50,000 
Increase of Screase in carry-forward... + 4,458 


* Tax included. 
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The balance-sheet no longer shows a liquid position, a 
bank overdraft of £235,929 having made its appearance. 
This is principally accounted for by the rebuilding of the 
blast furnace plant; four complete new units out of the 
five proposed are now in operation. The ‘‘ new colliery 
development account ’’ has advanced from £778,267 to 
£917,359, and the colliery is approaching the stage at 
which half its maximum planned capacity will be in 
operation. It appears, therefore, that the new capital 
provided by the issue of £1,000,000 debentures in 1925 
under the Trade Facilities Acts has nearly all been ex- 
pended, so that it will now be seen what earning power 
has been gained by this provision of cheap funds for 
capital development. In notes appended to the report 
and accounts, it is stated that, so far as the iron industry 
is concerned, there are signs that during the next 12 
months there will be some improvement over the condi- 
tions of 1928; this improvement had become noticeable in 
the first three months of 1929, the results of which are 
included in the present accounts. The last bargain 
marked in the fully-paid £1 ordinary shares was at 
33s. 9d., which, allowing for final dividend of 6 per cent., 
represents a yield of £6 2s. 9d., free of income tax. 


Ebbw Vale.—A loss of £407,394 was incurred by Ebbw 
Vale for the year to March 81, 1929, as compared with 
one of £234,716 in the previous twelve months. The 
trading account shows a loss of £40,818; debenture and 
other charges (including £240,000 interest, debited but 
not paid, on the £3,000,000 of 8 per cent. notes redeem- 
able in 1938) amount to £336,576, while £30,000 (against 
£7,500 last year) is set aside for the note redemption 
premium reserve, which nominally calls for £100,000 each 
year. The total debit balance has risen to £957,636, and 
once again nothing has been provided for depreciation. 
A capital reconstruction scheme is inevitable sooner or 
later, though the company still maintains £1,350,348 on 
capital reserve account; and ‘‘ reserves for special pur- 
poses, including provision for taxation,’’ have increased 
from £791,709 to £871,886—a movement to which no 
explanatory reference is made. The report states that 
though the trade depression continued without abatement 
throughout 1928, an improvement in demand set in after 
the beginning of 1929, and all but one of the collieries are 
now at work. Moreover, a battery of 100 bye-product 
coke ovens, completed in 1922 and never started, were 
successfully put into operation last July. The iron and 
steel departments were fully employed throughout the 
period, with some improvement in costs, but the prices 
obtained reflected the intense Continental competition 
prevailing. These are the reasons which compel the 
directors to describe the financial results of the year as 
‘‘ altogether inadequate.’’ Production, however, in- 
creased all round—the output of coal by 11 per cent., of 
coke by 44 per cent., of pig iron by 284 per cent., and of 
steel by 88 per cent. The eompany would obviously gain 
considerably by the stabilisation of prices at a more 
remunerative level. 
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Argentine Tramways.—The results achieved by 
the Anglo-Argentine Tramways Co. in respect of 1928 carry 
on the story of recent years, the second preference divi- 
dend being again covered, but no dividend being paid on 
the ordinary shares. The latter are held by the South 
American Public Utilities Trust, and received their last 
distribution in 1914 :— 


(Years ended December 31.) 1926. 1927. 1928. 
£ £ £ 
Bisehen 60.0ncrssecnerseperenctiniianqesinnnbige 1,031,876 1,042,481 1,052,176 
Annuity to City of B.A. Tramways Co. 70,660 70,660 70,660 


Debenture interest on sinking funds 587,821 587,821 587,821 
Sinking fund for preference and ordinary 9,230 9,599 9,983 





ADORED cciceeonecncstoeqanceeninis 364,165 374,401 383,712 
First preference dividend _ ............ 176,000 176,000 176,000 
Number of times covered ..........++ 2-0 2-1 2-1 
Second preference dividend ............ 183,000 183,000 183,000 
Number of times covered  ..........4+ 1-0 1-0 1-0 
Increase in carry-forward ............ 5,165 15,401 24,712 


Receipts from passenger traffic increased, and the 
operating ratio was reduced from 74.57 to 73.50 per cent. 
Renewals expenditure was £279,742, against £335,473 in 
1927, and the allocation to renewals reserve £372,416, 
against £368,666. Reference is again made in the report 
to the difficulties created by the traffic congestion in the 
central streets of Buenos Aires. The measures taken by 
the authorities and by the company have mitigated some 
of the worst features of the situation, but cannot remove 
its causes. Omnibus competition continues to be severe, 
but the increase in the tramway receipts is taken as a justi- 
fication of the directors’ policy for meeting this competi- 
tion; though the company’s omnibus services have been 
run at a loss, they are stated to have proved a valuable 
auxiliary to its other services. Unfortunately, the com- 
pany’s ad referendum agreement on tariffs, signed in 
1925, has not yet received the necessary ratification of the 
Municipal Council, though hope is expressed, in view of 
the traffic problems and the need of underground line ex- 
tensions, that it will be dealt with definitively at an early 
session. The balance sheet of the company is less liquid 
than a year ago. The £5 second preference shares at 3% 
(cum 3s. final dividend) yield £8 11s. 6d., and the first 
preference at 374 (cum 2s. 9d. final dividend) just £8, 
whilst the 5 per cent. debenture stock, at 744 ex dividend, 
gives a flat yield of £6 14s. 3d. 


Attock Oil.—The directors’ report of the Attock Oil Co. 
for the year ending December 31, 1928, has particular 
interest in view of the recent rise in the shares following on 
the reports of the discovery of deep oil sands on the com- 
pany’s properties. The report shows that the production 
of crude oil increased from 266,360 barrels to 306,288 
barrels, the bulk of the produetion being: obtained from the 
3,100 and 3,300 ft. sands. In the latter part of the year 
deeper sands were proved at 3,600 and 3,800 ft. and three 
wells were driven in to these sands by December 31st. 
The directors remark that these deeper sands have proved 
satisfactory producers, and that their further development 
is proceeding. The improvement in earnings is shown in 
the following table :— 














1927 1928 
£ 
Ordinary share capital.....................++ 1,500,000 1,500,000 
Net profit ........ccsesecesesseeeeeeeseseseeeees 128,383 203,931 
DA. GHIBONBOB. <00000cccccccchtsitepsttenstinsocece 4,678 5,058 
Depreciation ........++.+0+seecseesseeceseseesees 86,091 120,000 
i cilia in iiininhaoetbbarridinghanesennapes 37,614 78,872 
Percentage earned a a ca 2:5% 5-26% 
Percentage paid ...........csceeeseseeeseneees Nil 74% 


The improvement in earnings is all the more satisfactory 
reeing that profits were affected by the price-cutting war 
in the Indian kerosene market during the first half of the 
year. The dividend of 74 per cent. is the first dividend to 
be declared since 1924, when 10 per cent. was paid. The 
dividend was not actually earned if allowance is made for 
depreciation, but the directors have no doubt paid regard! 
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Anglo-Persian Oil.—The report for the nine moni 
ended December 31, 1928, of the Anglo-Persian Oil ¢ 
compares favourably with that of the previous ne: 
months, the rate of earnings being 15 per cent. hich. 
Indeed, the company did better than was generally ey 
pected, seeing that the price of petrol in Great Brita 
was reduced at the end of March 1928 (before the petra 
tax was imposed) by ld. per gallon ex pump in the Lop 
don and home counties area and by 14d. ex pum 
outside those areas. Why the directors do no 
give in their report the amount of the company’ 
production in Persia is difficult to understanj 
Are they not aware that the report of th 
Royal Dutch gives the figures of world oil productio: 
which show that Persia increased its output from 
5,227,200 metric tons in 1927 to 5,600,138 metric to: 
in 1928? ‘The increase in production does not account 
fully for the increase in net profits, but it may b 
assumed that the Anglo-Persian has been able to reducg 
further its operating expenditure. Moreover, the allian 
between the Anglo-Persian and the Royal Dutch-She 
group for the joint marketing of oil products in parts 0 
Asia and the east coast of Africa has no doubt been in 
strumental in increasing profits. The following table 
giving the trading results for the last three periods, shows 
the beginning of the recovery in Anglo-Persian fortunes: 

12 months 12 months 9 months Equivaler 
lor 


to to to 
March 31, March 31, Dec. 31, 12 month 











1927. 1928. 1928. 
£ £ £ £ 

Ordinary capital...... 13,425,000 13,425,000 13,425,000 __... 
Net profits . sea aes 6,927,123. 4,300,803 3,738,239 4,984.5 3 
Deb. and note interest 310,918 254,397 216,206 288,27: 
Directors’ fees......... 22,197 21,294 22,326 29,768 
Persian Government 1 7 

royalty  ...........+ 1,027,595 250,806 305,816 407,73 
Income tax ..........++ 930,968 661,776 360,955 481,24 
Balance ..........s00+- 4,635,443 3,112,529 2,832,958 3,777, 
Preference dividend 875,000 875,000 656,250 875,00 
Balance available for 

ordinary capital... 3,760,443 2,237,529 2,176,708 2,02 
Earned (net) ......... 28-01%  16°67%  21°62% 21-62% 

ivi bject to 
a oe 12:5% 7°5% 124% pa 124% 
To deb. stock re- 

demption reserve... 200,000 200,000 206,250 275,000 
To extra d iati 

aa ane ene 1,590,888 1,053,267 _ 651,052 868.68 


To carry forward ... 2,246,879 2,224,266 1,771,645* 
* Less £513,434 payments for excess profits duty. 


It will be seen that a smaller amount was ns 
extra depreciation and reserves in 1928, but 4 all 
tive dividend policy is still being pursued. The oe 7 
paid by way of royalty to the Persian ST i 
mains a subject of mystery. Presumably it V but > 
proportion to the profits earned by the or oa 
definite proportion can be ascertained from > so 
fluctuations in the amounts paid for the last t a ; 
The balance sheet shows a strong cash positio being 
surplus of current assets over current ee 1008 
£8,348,850 as against £6,200,000 at Mes O00 it é] 
The ordinary share capital remains at £13,420, ow 
shares, of which the British Government own teanslet 
shares and the Burma Oil Co. 2,861,900 after —— 
ring 700,000 to the B.O.C. Anglo-Persian only 178 
The British public is, therefore, interested ID odor the 
per cent of the equity, a fact which may 4 of pet 
relatively high price of 433 (yielding a ordinaty 
cent. on dividends of 12} per cent) at whic 
shares are quoted in the Stock Exchange. 
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4] Dutch and Shell Transport.—The curious but 
apy effective alliance between the Royal Dutch 
pgulatly and Shel! Transport and Trading is based on 
oe of 60 per cent. by Royal Dutch and 40 per 
P ea Shell of the shares of their subsidiary oil pro- 
yat by refining, shipping, and marketing companies. 
nd the state of the oil markets may be, the earn- 
a hell Roval Dutch and Shell, which are derived 
BS ©. jends paid by their subsidiary companies, seem 
a steadily each year. Last year was one of 
sesings for a worldwide combine such as the 
a ‘Shell group. While oil prices rose in the 
cape and to i extent in Europe, in India 
e was a price-cutting war in kerosene for the first half 
ie vear, and in Great Britain there was no recovery in 
as ‘at all. The real earnings of the Royal Dutch- 
Fhell croup are, however, never ascertainable, because 
be jividends drawn from their subsidiary companies do 
ut absorb the whole of the profits earned. Moreover, 
e earnings of the subsidiary companies are arrived at 
‘er allowing very substantial depreciation. The feature 
¢ the Royal Dutch report for 1928 is the increase of 
harly 30 per cent, in the crude oil production of the sub- 
ary companies which is given in the following table: — 
1927. 1928. 
Metric tons. 
3,448,116 3,971,045 
751,092 
268,461 
705,854 
528,979 
893,681 
7,125,339 
65,187 


rom d 
incr’ : 
nxed blessing 


Mutch East Indies ......0ssssereeesereeeeeees 


trinidad 
United States (Shell Petroleum Corpora- 
tion, formerly Roxana Petroleum Cor- 
poration ) 2,694,312 
United States (Shell Oil Company, for- 
merly Shell Co. of California) 3,203,719 
17,701 


16,998,551 22,063,411 


These figures must not be taken to imply that the turn- 
oer of the Royal Dutch-Shell has increased by 30 per 
cent in 1928. It is possible that the group bought léss 
crude oil from independent sources. Nevertheless, a sub- 
stantial increase in sales must have been realised. Men- 
tion is made in the report of the Royal Dutch of the ex- 
tended use of asphalt for industrial purposes, in which 
wunection the company took over last year the Flint- 
ite Co. of Boston, a concern of many years’ standing in 
the asphalt manufacturing business. More attention has 
tho been given to the use of the by-products of the re- 
fneries in the agricultural and the chemical industries. 
The following tables show the net income and distribu- 


tion of profits of the two following companies for the last 
three years :— 


3,890,767 
3,812,233 
50.773 


Royat Dutcu. 


(In florins.) 

1926. 1927. 1928. 
412,103,000 412,103,000 412,103,000* 
101,595,945 101,978,637 103,367,780 

500 542,500 

77-00 
102,025,280 

24-6% 

24% 

1,015,025 


’ > 


24 
423,438 


234% 
1,179,319 
* Since increased by Fl. 82,420,600 


SHELL TRANSPORT. 


19,654,274 19,654,274* 

5,369,694 

11-93 

4,919,694 

25-03% 
oO 259 oO 
(free of tax) (free of tax) (free of tax) 
, 230,486 236,612 237,604 

* Since increased by. £333,333. 


balance sheets of Royal Dutch and Shell continue 
Giated via strong liquid position which is usually asso- 
Current 1 the group. The. surplus of current assets over 
Fl. 9 liabilities, for the Royal Dutch amounted to 

'363,227, and for the Shell to £6,768,722. The 
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investments of the Shell group, which are mostly in gilt- 
edged securities, show a rise of £14 million at 
£6,627,101. Both Royal Dutch and Shell increased their 
capital last year by the issue of shares to shareholders 
in the proportion of one new share at par for every five 
shares held. These shares rank for dividend as from the 
beginning of 1929. In calculating dividend yields obtain- 
able from the ordinary shares it will be appreciated that 
Shell Transport pays its dividend free of British income 
tax, which is a disadvantage to the foreign shareholder, 
seeing that he cannot get back the tax which in effect has 
been deducted. At the present price of 443 Shell 
Transport shares return a yield of 5.09 per cent. free of 
tax, and Royal Dutch at 333, a yield of 5.87 per cent. 


The Rand Midsummer Dividends.—Our mining corre- 
spondent writes: The half-yearly dividend announcements 
of the Witwatersrand Gold Mining Companies have only 
in one instance aroused any enthusiasm. Comparing the 
present declaration with those of a year ago, there are 
nine examples of change, five being in the upward direc- 
tion. The most noticeable instance is furnished by the 
Crown Mines, whose rate exceeds even the increased dis- 
tribution in respect of the December period. The ex- 
planation would appear to consist in smaller require- 
ments for capital outlay, the monthly profits of the 
current half year having totalled less than those for the 
last six months of 1928. The most notable reduction 
occurs with Sub Nigel. In the circular accompanying 
the report of Dr Maclaren, issued about the end of 
February, the directors foreshadowed a reduction in the 
milling grade owing to the development position; but, 
although the monthly profits have displayed an almost 
continuous decrease, the difference has scarcely been 
such as to prepare the shareholders for so substantial a cut 
as one-third. The lower rate of the Geduld is payable 
upon an increased capital, additional shares having been 
issued to enable the company to subscribe for its propor- 
tion of the new capital of the Geduld East. Our usual 
table is appended :— 

Total, | June, | Dec., | Total,} June. 
1927. | 1928. | 1928. | 1928. | 1929. 


Brak ai | 28 | 481 
rakpan 
City eww eos ace 
Consolidated Main Reef....... 6} 5 
25 30 
164 | 173 
aon 23 
M. 45 45 
Langlaagte Estate 74 
Meyer and Chariton eee 
Modderfontein ‘‘ B” 40 
Modderfontein Deep 65 
Modder East 5 8} 
New Modderfontein "7 
24 
23 
16} 


Geduld Proprietary 
Geldenhuis Deep..............+. 


Van Ryn Gold 23* 
Van Ryn Deep 20 
Village Deep eee eee 
West Springs 3} 
Witwatersrand Gold 24 
73* 


6t 
50 
15 


This table does not include declarations made at dates other than 
June and December. 


The City Deep, which has been out of the list for 
two years, is now picking up a little: its monthly losses, 
at least, are less than they were. Some disappointment 
was experienced at the absence of any payment on 
the part of the Nourse and the Rose Deep, which made 
distributions on account of the first half of 1928. As 
regards the finance companies the Johnnies rate 
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is steadily maintained, but that of the New Era has 
further shrunk. The position as regards the Rand Selec- 
tion is a little complicated. Hitherto this company’s 
announcements have been made in March and Septem- 
ber. Last autumn the dividend was passed owing to 
the company’s financial requirements, but an interim 
was declared in December and this is followed up by 
15 per cent. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following com- 
panies :—Whitehall Electric Investments, Independent 
Investment, Carmelite Trust, Electric Supply Corpora- 
tion, British Electric Traction, Malacca Rubber Planta- 
tions, General Mining and Finance Corporation, City 
Deep, Siamese Tin Syndicate, Bangrin Tin Dredging, 
Booth’s Distilleries, Lobitos Oilfields, Wm. Cory and 
Son, and Hovis. Mr Horne, at the Carmelite Trust 
meeting, referred to the fall in newspaper shares, but 
predicted a material appreciation “at no far-distant 
time ’’ in the Trust’s large holdings in them. The chair- 
man of the Independent Investment Company defined 
his board’s attitude to investment in low-yielding ordin- 
ary shares. For the current year a record output is 
anticipated for Malacca Rubber Plantations, and the 
company is also embarking on the cultivation of oil 
palms. The chairman of Hovis discussed the unsatis- 
factory state of the milling industry. 


CAPITAL ISSUES. 





One Dominion corporation loan and two ‘‘ business ”’ 
prospectuses made their appearance during the week, in- 
volving a total cash subscription of £2,597,917. The 
aggregate for the year to date, including offers to share- 
holders as well as to the general public, is £163,229,034, 
excluding conversions, which compares with £240,860,861 
for the corresponding period of last year. The issue of 
£2,149,109 City of Montreal 44 per cent. stock at 924 
was interesting as the first Canadian loan raised in Lon- 
don for some years. The yield is £4 17s. 3d. flat, or 
£4 18s. 9d., allowing for redemption at par in 1969. 
Money market conditions, unfortunately, were unfavour- 
able, and 72 per cent. was left with underwriters. 
The stock is not a trustee investment in Great 
Britain, but only in the Province of Quebec. A 
reasonably secured debenture issue, 6 per cent. at 
97, was put out by Daily Ezpress Building Co., 
and obtained over-subscription. The company is to 
acquire and demolish certain property in Fleet 
Street, and to erect on the site a building which is to be 
part of the London headquarters of the Daily Express 
and Sunday Express newspapers, the London Express Co. 
having contracted to take a 35 years’ repairing lease of 
the building when completed. An issue to the public of 
10s. shares at 2s. 6d. premium was made on behalf of 
Gooch’s (1928), a company formed last year to take over 
the well-known shop premises and business in Brompton 
Road. The shares previously existing had been allotted to 
the vendors in part satisfaction of the purchase price. The 
new shares, though fully subscribed, were not without a 
certain speculative tinge, the prospectus giving no figures 
eae 
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of the former company’s results. It is g 
sign of the times that these were th 
industrial character, save for one sm 
since May 16 last. 


ISSUES OF THE WEEK. 


By Prospectus or Offer for Sale, 


Net total recorded since January 1,192 
Total, including conversion, recorded since J ganar Thay ~7 125,69 
: : 469,692, 


Noteworth 
© first issues of 


all speculative of, 


5 National Savings Certificates, 
Net sales week ended June 15, 1929, Nil 
Total receipts, April 1, 1929, to June 15, 1929, Dr. ¢399 000 


Conver- New 
sions or Money, 


Description of Issue and Date Nominal Repay- Cash Sub- 


First 


of Opening of Lists Capital. : . Furth 
To the Public. Me’ Megts. scription. Payment. Liahitg 
Daily Express Building Co., L f 


£500,000 6% Guar. Deb. Stk., 
issued at 97% finally red. at 
par Dec. 1, 1956 (June 17).... 
City of Montreal £2,149,109 44% 
Reg. Stk. red. at par May 1, 
1969, issued at 923% (June 
DED aici ciecdinseseninibebchbhbbevse 2,149,109 
Gooch’s (1928) 200,000 Shares 
10s. at 12s. 6d. (June 17)...... 100,000 


Total offered to Public, week 
ended June 22, 1929 .......... 2,749,109 
To Shareholders only, 
Eastern and Overseas Products, 
300,000 New Ord. £1 at 


eee eee eens ese eeeeseereenee 


500,000 485,000 — 25,000 ago. 
1,987,917 


125,000 


107,455 1,880 49 
25,000 100,09 


2,597,917 157,455 2,440,¢6 


300,000 337,500 337,500 


cdl hiaaiinidannhissaebiss sone 250,000 
Indian and General [Investment 

Trust, 12,500 Ord. £10 at 

£17 14s. 0d 
Venezuela Telephone and Elec- 

trical Appliances, 136,975 A 

Ord. £1 at par ..........c..ee0ee 
Woodford and Wormleighton, 

377,000 Shares Is. at 3s....... 


Total to Shareholders only, 
week ended June 22, 1929.... 830,825 
Total offered for Subcription— 
Including Excluding 
Conversions. Conversions. 


287,500 287,500 


125,000 221,250 12,500 


eee eee e ee eeeeeeaeseeeee 


136,975 
18,850 


136,975 
56,550 


136,975 
56,550 


1,039,775 831,025 2087 


Total offered for Subscription— 
Including —_ Excludin 
Conversions. Conversion 


To dat £ Whole year— £ £ 
SED cincsece 194,554,634 163,229,034 1928 ...... 693,100,055 369,058,0 
PE: sosnseee ost 240,860,861 BOE sccvee is 355,165,9 
1927 199,298,664 1926 ...... 230, 782,60 
| eee 117,252,324 232,214.50 
a adeasbee 111,261,974 ROO ccsese 209, 326,10 
SD eskesens 103,674,781 1923 ...... ad 271,399,1 
BIRD vereniee 181,301,661 EE cisesss ad 573,675,6 


By Stock Exchange Introduction. 
Name of Company, Description of Amount of Price at which Total 
Shares 








and iateeckets) ee Antevalucod, ‘Began Tove 
Total recorded since Jan. 1, 1929 ............. 22,647,170 oe 31,343, 
Total, week ended June 22, 1929.............+ Nil sea Nil 
Total to date, 1929......ccssssssssssessesseeseesees 22,647,170 31,43 


City of Montreal.—Issue at 92} of £2,149,109 4} per cen 
anaes stock, 1969. The proceeds will be used for the pur 
chase of the Montreal Water and Power Co. and for th 
enlargement of an aqueduct and the construction of unde 
ground conduits. The stock is a trustee investment in t 
Province of Quebec. Total funded debt of the city, including 
this issue, amounts to £35,674,346; the revenue from 
sources for 1928 was £7,026,957 and the expendit 
£6,741,423. The population is estimated at 1,032,385. ‘ 

Daily Express Building Company, Limited.—Issue * : 0 
£500,000 6 per cent. first mortgage guaranteed de _ 
stock, redeemable by 1956 by a 2 per cent. cumulative sinking 
fund commencing in 1932, applied in purchase at or = 
or annual drawings at par; the company may also re we 
105 until 1934, at 103 between 1934 and 1939, and therealte 
at par. Capital and interest are unconditionally pa 
by the London Express Newspaper, Limited. The — ; 
be secured by a first specific mortgage or charge —“_ “ 
the City of London, which the company 1s being “ : 
acquire, and the building to be erected thereon. Issue foe 
capital consists of 50,000 £1 shares. The purchase _— , 
freehold and leasehold properties is £156,500, paya E a 
£138,700 in cash and £17,800 in shares. The London — 
Co. will take a 35-years’ repairing lease of the building ¥ 
completed at a yearly rent of £45,000. Si d 

Gooch’ Limited.—Authorised capital c0 
600,000 Soe, Issue of 200,000 10s. shares at oe 
rank pari passu with the 317,207 existing page A a 
pany took over an established London business - to provide 
wear specialists. The present issue 18 intend rae 
additional working capital and to repay advances 
reconstruction account, &. 





i ‘ “ informa 
Particulars of the following have been leaned Set 


tion only’? with a view to Stock Exchange 68,607 
Quemont Mining Corporation, Limited ; issued capital bere 
shares of no par value ; incorporated in 
milling, reduction and development company. 


Al, MINING AND FINANCE CORPORATION, LIMITED. 
Dr ApROPRIATED PROFIT AND GENERAL RESERVE. 
m CAUSES OF THE DECREASE IN REVENUE. 
OPERATIONS OF THE SUBSIDIARY UNDERTAKINGS. 
ch, presiding at the annual general meeting of 
and Finance Corporation, Limited, held in 
day, the 18th instant, dealt with the balance 
Se et laos concn He explained the new item of 
) ns the heading of pension fund, stating that the corpo- 
, n had contributed £10,000 for 1928. The increase in stocks 
oe of £274,798 was partly represented by an increase in 
: balding of Phenix Oil and shares in Witpoort Gold Areas 
aan in respect of the capitalisation of the debt due by Rand 
‘ries, The decrease in Government securities and cash was 
ie accounted for by the increase in stocks and shares and 


wdry debtors. 


yr Arthur Fren 
General Mining 


THE LIQUID ASSETS. 

Attention was drawn to the fact that liquid assets, namely, cash, 

wernment stocks, and advances against securities, together 
making £564,119, compared with current liabilities amounting to 

404,116, which position was very satisfactory. The decreased 
venue was explained by the unfavourable market conditions 
rich prevailed during the latter part of the year. Further, it was 
yeessary to write down, out of profits, certain holdings in order to 
bing them into the balance sheet at or under the market prices 
wat the end of the year. The statement in the directors’ report 
was reiterated that the valuation of stocks and shares per balance 
sheet was still considerably under aggregate market prices. No 
fnal dividend was declared owing to the conservation of funds for 
wmying out present undertakings and for undertaking further 
business. 

Apart from the unappropriated profit of £120,257 carried forward 
they had a general reserve of £400,000, which was invested in the 
wrporation’s business, for which purpose it was chiefly created. 
Itwas one of the functions of a controlling house to advance moneys 
tosubsidiary companies when such funds were required for expand- 
ing their producing capacity, or for entering into active mining 
operations, until the companies concerned were able to finance 
themselves. The corporation’s general reserve had been gradually 
built up, mostly from profits, with this object largely in view; 
otherwise these profits would probably have been distributed as 
dividends. 


THE SUBSIDIARY COMPANIES. 

Dealing with the position and prospects of the subsidiary com- 
panies, Mr Arthur French stated that the early cessation of mining 
it the Meyer and Charlton was not anticipated. At the Van Ryn 
development of the upper leaders was being vigorously prosecuted. 
The West Rand Consolidated profits for the last five months showed 
§ satisfactory increase. Working costs at 18s. Id., including 
4. Md. development, representing a net cost of 15s. 4d. per ton 
vere very creditable, and no better record could be shown by any 
other mine on the Rand working under similar conditions. He 
quoted the ore reserve position, and reiterated the statement 
"an additional million tons now payable owing to lower working 
“sts, A satisfactory feature of the recent expansion in operations 
vw that the ore mined from reserve blocks consistently reflected 
the value called for; in other words, that stoping fully confirmed 
the computed valuation of the ore reserve. It had been decided 
¥ sink @ vertical shaft which should, on completion, result in 
whstantial economies in working expenditure. Development on 
the lower levels of the main and battery reefs continued to exhibit 
prying values, the development accomplished during the last 
ve months indicating a higher percentage of payability than 
*eently, and the whole outlook was very encouraging. 

The Tecent issue of shares by the Witpoort Gold Areas, Limited, 
ten 4 net amount of £157,812 for working capital, while 

™ms of the Government lease were satisfactory to the company. 
the ruben had been completed, dewatering commenced, 

Seen was now down to 1,500 ft. from the shaft collar, 

ey nded area of 3,010 claims now held was in close proximity 
ieee the existence of rich ore had been proved, there 
when ae hope that the company would meet similar conditions 
Dear future ning was completed and development resumed in the 


FAST RAND PROPRIETARY AND PHGNIX OIL. 
East Rand Proprietary good progress had been made 
extensive scheme of reorganisation undertaken on the 
ps The advancing profits confirmed the chairman's 
improved ** the last annual meeting that the board expected 
returns during the current year. Development was stil] 
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being energetically pursued with satisfactory results, and Mr French 
expressed the opinion that the outlook was now better than for many 
years past. 

As regards the Pheenix Oil and Transport, in which the corporation 
had increased its interest, the outlook showed considerable improve- 
ment as the result of the installation during 1928 of the niost modern 
Yefining plant, and of the drilling of new oil lands which already 
indicated a satisfactory improvement in the production, as shown 
by increased outputs. 


CITY DEEP, LIMITED. 
(INCORPORATED IN THE UNION OF SOUTH AFRICA 
RESULTS OF A DIFFICULT YEAR. 

The twenty-eighth ordinary general meeting was held in Johannes- 
burg, on May 23, 1929. 

The Chairman (Mr J. Martin) said :—The past year has been an 
exceedingly difficult and most disappointing one for the City Deep. 
For the first time in its history, a loss—and that a heavy one—waa 
incurred ; the yield of gold per ton milled was the lowest on record; 
working costs were, on the average, the highest since 1921; there 
was a further decline both in the grade of ore mined and developed 
and in the percentage of payability; and the ore reserve showed a 
decrease of 401,500 tons and a drop of 0-2 dwt. in value compared 
with the previous year. The most vigorous measures have, however, 
been adopted to cope with the situation, and I am glad to be able to 
express the belief that some of the most anxious of our difficulties 
have been overcome, that the progressive reduction of monthly 
working losses may be expected to continue, and that, given a 
reasonable share of good fortune, a profit-earning position will, at 
no distant date, be regained. 

The tonnage of ore treated during 1928, at 1,027,000 tons, waa 
27,000 tons more than in 1927, but the value of the yield decreased 
by 3s. per ton milled, working costs increased by Is. 10d. per ton 
milled, and a working loss of £122,940 was incurred. The total losa 
for the year, after adding the difference between sundry items of 
expenditure and revenue detailed in the working expenditure and 
revenue account, was £127,934. 

At the commencement of the year the net cash liabilities of the 
company amounted to £33,966; to this must be added the following 
items, viz., net loss for the year, less forfeited dividends, £127,796; 
Government and provincial taxes, £4,085; undermining righta 
annuity, £6,560; expenditure on capital account, £146,093. After 
deducting from the above the decrease in cash assets of £49,505, 
the cash liability at the end of the year was £268,995; against this 
liability the company had £124,111 invested in cash assets. 

I referred at our last annual meeting to the financial assistance 
rendered by the Central Mining and Investment Corporation, 
Limited, and Rand Mines, Limited, who had made a loan to your 
company up to an amount of £150,000, bearing interest at the rate 
of 7 per cent. per annum. These corporations have since agreed to 
increase the limit of the loan to £350,000. 

The proportion of the outstanding liability of the scheduled mines 
in respect of miners’ phthisis compensation for which the company 
is liable has been calculated at £288,388 as at July 31, 1928, an 
increase of £22,848 compared with the estimate made twelve months 
before. 

The heavy indebtedness of the company on loan account has, of 
course, been due to the working losses incurred and the financing of 
the capital expenditure programme to which we were committed. 
That indebtedness has for the same reasons been increased since the 
beginning of the current year. The assistance rendered to the 
company during this critical period by the Central Mining and 
Investment Corporation, Limited, and Rand Mines, Limited, has 
been invaluable; but shareholders will, I think, agree that as soon 
as circumstances permit, proposals should be submitted by the 
Board for liquidating the loan and placing the finances of the 
company upon a more stable and satisfactory basis. 

Capital expenditure during the current year and during the early 
part of 1930 is estimated at about £70,000, practically all of which 
will be spent on the equipment of the 26th main haulage level, 
which will be connected between the No. 1 and N 0. 2 shafts towards 
the end of this year, on the equipment of a main loading station 
at the bottom of the No. 4 shaft and on the equipment of main 
pumping stations at the 27th level, No. 4a shaft, and 25th level, 
No. 1 shaft, which will reduce pumping costs and provide an im- 
proved clear-water system for mine service. The completion of 
these necessary and urgent items will mark the end of the present 
programme, and no further capital expenditure of any importance 
: ici for some years. 

m agora fall in Sees from 1924 onwards and the serious loss 
incurred last year have been primarily due to a persistent decrease 
both in the grade of ore developed and mined, and in the percentage 
of payability revealed by development. The effect of this marked 
change in the characteristics of the mine during recent years is seen 
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in the exceptional decline that has taken place in the yield of gold 
per ton milled—a decline the rapidity of which, the consulting 
engineer states, is without precedent in Central Rand mining. 

The actual footage accomplished in 1928 was 46,524 feet, or 
4,774 feet more than in the previous year. The footage sampled on 
Main Reef Leader was 12,813 feet, of which 5,990 feet were classed 
as payable, having an average value of 17-7 dwts. over a reef 
width of 18 inches or 318 inch-dwts. Some good values were 
obtained to the west of No. 4 shaft from the 21st to the 27th levels, 
and in the main cross-cut at the 28th level the reef intersection 
also gave encouraging indications. 

The ore reserve as recalculated at December 31, 1928, totalled 
1,809,000 tons, of an average value of 6-31 dwts. per ton over an 
assumed stoping width of 51-2 inches, showing, as already mentioned 
a decrease in tonnage of 401,500 tons, a decline in average value of 
0-2 dwt. per ton and a reduction of 1-6 inches in the estimated 
stoping width. 

During the first four months of this year there has been a smal] 
improvement in the percentage of payability obtained in develop- 
ment operations. The footage sampled was 6,560 feet, of which 
50-8 per cent. was payable, with a value of 16-0 dwts. over 
19-5 inches, or 312 inch-dwts.; throughout 1928 the percentage 
was 46-7 per cent. payable, at 17-7 dwts. over 18 inches, or 
318 inch-dwts. 

There are, therefore, favourable and unfavourable factors to be 
taken into account in assessing the prospects of the company, but 
that, after all, is an inseparable, inherent condition present, in a 
lesser or greater degree, in all mining ventures and enterprises, 
The City Deep has had its share of prosperity and adversity. We 
had sixteen years of substantial profits, the dividends over that 
period amounting to nearly £6,000,000. We have now had a year 
and more of heavy losses and are faced by a number of onerous 
problems. There can be no certainty about the future, but I feol 
hopeful that our difficulties will, in course of time, be overcome, and 
the mine re-established on a profitable basis. In that endeavour no 
effort will be spared by the management, by our technical advisers 
or by the board. 

The report and accounts were unanimously adopted. 


CARMELITE TRUST, LIMITED. 
CONSIDERABLE PROGRESS ACHIEVED. 

The first annual general meeting of the Carmelite Trust, 
Limited, was held on Monday, the 17th instant, at Winchester 
House, E.C. . 

Mr H. 8S. Horne (the chairman) said that to have made a net 

profit of £216,168 in a most difficult period of creating and build- 
ing up their organisation was no small achievement, but even more 
important was the fact that they had sown the seed for carrying 
on an undertaking which already occupied a unique position in the 
general newspaper situation. The Trust was one of the largest 
holders of Daily Mirror ordinary shares, a company which had the 
controlling interest in the Daily Mail Trust and Associated News- 
papers, Limited, and various other important investments. The 
Daily Mirror Company’s ordinary shares, despite a record profit, 
had depreciated during the year by nearly 30 per cent. The 
break-up value of the assets, however, apart from goodwill, was 
substantially in excess of the current market valuation. The 
depreciation in values was not confined to newspaper securities and 
was due to a variety of causes. No useful purpose would be 
served at the present time by dwelling on the point, but if the 
occasion arose in the future he would not hesitate to dot the “‘ i’s ’’ 
and cross the “t’s”’ as to his views concerning this particular 
phase. 
Their quoted securities, with a market value of £1,225,527 con- 
sisted almost entirely of holdings in leading newspaper-owning con- 
cerns, and’ the valuation placed on them should show a material 
appreciation at no far distant time. As to Associated Newspapers, 
Limited, deferred shares, where could one find a security paying 
quarterly dividends, increasing its earnings year by year, being in 
an exceptionally strong financial position, and in addition control- 
ling a mining property that might be worth millions in due course. 
They understood that the shares of the Associated Newspapers, 
Limited, would be listed in New York, which would have a bene- 
ficial effect on the market, not only in those shares, but in certain 
other newspaper securities as well. Perhaps there, even more than 
in this country, it was realised what an enormous capital was re- 
quired to reach the impregnable position which certain of the 
newspapers enjoyed to-day in this country. He hoped shareholders, 
despite the disappointment in not receiving a dividend in the com- 
pany’s first year, would appreciate the considerable progress that 
had been made and that the company had an organisation equipped 
to take full advantage of the expansion likely to come-about in the 
specific sphere of operations they had chosen. 

The report and accounts were unanimously adopted. 
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WHITEHALL ELECTRIC INVESTMENTS, 


ADVANTAGEOUS SALE OF CHILIAN AND MExicay Houn 
The seventh ordinary general Meeting of Whitehal a 


Investments, Limited, was held, on the 20th i 
House, Old Broad Street, London. 

The Hon Clive Pearson (chairman of th 

The Chairman said : You were advised 
1928, of the sale of our holdings in the various Chilian and Moy: 
companies which then constituted the entirety of our iny nae 
I consider we have made an advantageous sale both iekeee : 
of view of profit and because our investments need no | a 
confined to two countries only. I also consider that naa 
and Share Company have made a good purchase, since ar 7 
tion of our properties extends the geographic diversity al 
operations. The criticism has been made that the sale to Amer; | 
of interests in companies built up by British capital looses for Brig 
manufacturers orders for materials which would otherwise 
tinue to be placed in this country. It has to be remembered. h 
ever, that it is during the early years of development that : 
greatest expenditure is incurred in the way of plant and equipme 
and that our companies were developed and extended whilst und 
British control. Further, a large sum of money has been m 
available in English hands for reinvestment in new undertakin 
which in their turn should bring trade to this country, 


nstant, at Wine Nest 


€ company) Presided 
by letter dated October 


DIVIDEND AND BONUS. 


Our investments having been sold as at January 1, 1929, cy 
accrued interest and dividends, our gross income for the ye 
amounted to the reduced sum of £517,105. After charging dg 
benture interest, expenses and the preference share dividend, a 
adding the amount brought forward from last year and the amow 
previously applied in writing off discounts, &c., there is a total 
be dealt with of £1,100,400. Your directors recommend a dividen 
of 2 per cent. for the year on the ordinary shares, together with 
bonus dividend of 18 per cent., which will require £1,000,000, ay 
leave a carry-forward of £100,400. 

The sale of our investments realised a profit of £2,738,793, whict 
in accordance with the company’s articles of association, has bee 
credited to capital reserve. From this reserve two transfers hav 
been made, namely, £625,000 to special reserve account and £729.21 
in writing off discounts, &c. 

As to the special reserve, this has been contingently set aside t¢ 
provide a bonus of 5s. per share on the preference shares, to b 
payable on redemption or liquidation. The intention is to conver 
the existing £1 preference shares into shares of the same nomina 
value, but redeemable by the company at any time at 25s. per share 
and also repayable on liquidation at 25s. per share. In the mean 
time, there is no proposal before the shareholders, and no action 1 
required on their part. In any case, I would like to make it cles 
that there is no immediate intention to repay the outstanding 
debenture stock or to redeem the preference shares. . 

Our present position—and by that I mean the position of this 
company and that of its two subsidiaries—is a very liquid on, 
inasmuch as we have a temporary investment of some £1,510, 
in War Loan, we hold about £2,000,000 of 5-year 6 per cent. notes 
of South Ameriean Power Co., which are secured on bonds and 
debentures of the companies in Chile and Mexico previously in 0uF 
ownership, and there is owing to us the balance of the eale price 
of our investments, which will give us approximately £6,000, 000 
of free cash. 


INTERESTS IN DEVON AND SOMERSET. 


Through the intermediary of Whitehall Securities Corporation, 
Ltd., we have acquired controlling interests in a number of oa 
panies operating electric undertakings in Devon and oo a 
These undertakings will be linked up by high tension oie 
lines and the service extended to neighbouring towns and vil ne 
The extensions we shall make in the system of pen mere a 
reach many districts not yet served, and we have every con ' 3 
that at the same time the per capita consumption of the Ped 
users of electricity will respond to the improved facilities we 7 a 
to provide. Your directors are considering other Teal 
electrical and other public utility undertakings in some © rm 
although not necessarily in all, we anticipate obtaining 
control. 

I think we may congratulate ourselves up rs 
of the company. The trustees for the debenture stoc pega 
shares and securities having a value of over $5,000,009, ¥ he 
specifically charged to the service of the debenture ae Si ee 
position of both the debenture holders and preferen® ® 
has been improved, since they now hold a more widely 
security for their investment. 

Tr ceport and accounts were unanimously adopted 


on the present position 
holders hold 


June 22, 1929. | 


CURRENT 


: d ord 
the twenty deni was held, on the 19th instant, at Wincheste? 


- . n, Mr William H. P. Stevens (the chairman) presiding: 
pase, Lone” e moving the adoption of the report and accounts’ 
The es ult of the company’s mining operations during the 
‘4 that we a total revenue from ore sales of £180,402, against 
aye previous year. On the Ngow property 507-87 tons 
roduced in 1928, of @ value of £78,677, which compared with 
- of a value of £129,434 in 1927, while the productions 
cae property was 642-29 tons, of a value of £101,725, 
nD ‘nst 418°81 tons, of @ value of £81,156. ; 
he Kopah figures for the past year included for the first time 
jull normal year's working of both the Plaiwah and Peek dredges 
b. results of the working of Ngow property were obtained from 
operation of the three dredges. The report of the manager of 
. estate explained the reasons for the relatively poor returns 
‘ved returns began in November last, and the returns for the 
: five months of the current year were 326 tons, as compared 
‘ih 183 tons for the corresponding period of 1928. For the same 
rod the returns from the Kopah dredges had amounted to 
44 tons, bringing the total output for the five dredges up to 610 tons, 
inst 468 tons for the corresponding period of 1928. Whereas the 
ia] output for 1928 had increased by some 70 tons, the total 
ceeds showed a decrease of approximately £30,000. The net 
mrage price per ton received, before deduction of Government 
wy, was £156, as compared with £195 for 1927. 
The net trading revenue of £35,227 compared with £71,031 for the 
wious year. They were fortunate in being able to bring into 
edit of ‘the accounts a sum of £10,000 which became available 
the year from income-tax reserve. Two interim dividends 
mounting to 20 per cent. had already been paid, and after writing 
{21,947 for amortisation and depreciation, they carried forward 
7,499. 
During the year the company had acquired an interest in the 
Aluka Gold Dredging Co., which was formed in October last. 
The company had undertaken an active prospecting campaign in 
he Australasian Dominions, and much work had been done, very 
omising results having been obtained on one property, the name 
which it was inadvisable to mention. 
The report and accounts were unanimously adopted. 


inary general meeting of the Siamese Tin 


0,590 in the 


BANGRIN TIN DREDGING COMPANY, LIMITED. 
INCREASED OUTPUT ASSURED. 

The ninth ordinary general meeting of the Bangrin Tin Dredging 

0, Limited, was held, on the 19th instant, at Winchester House, 
london, Mr William H. P. Stevens (the chairman) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
tid that the total revenue from mining operations during the past 
year amounted to £77,596, being the proceeds of 498-36 long tons 
a tin ore as compared with £106,451 and 544-09 long tons in the 
pevious year. The net average price per ton received, before 
deducting Government duty, was £155, whereas for 1927 the average 

£195, Expenditure on mining operations amounted to £24,729 
ini Government duty was £10,007, the comparable figures for 
1827 being £21,661 and £17,881. The expenditure for the past year 
teluded only @ short period of working of the No. 2 dredge, which 
‘mmenced operations on the Bangrin Extended property on 
December Ist last, but no revenue accrued from this source in the 
kcounts now submitted. Mining operations showed a net revenue 
af £42,958 transferred to profit and loss account, and this arose 
titirly from the No. 1 dredge on Bangrin property. A dividend 
10 per cent. had already been paid, and, after providing £13,366 
" amortisation and depreciation for the past year, they were 
‘arrying forward £10,469, 

It would be seen that the whole revenue of the year was obtained 
omen operation of No. 1 dredge only ; that the tin recovered was 
oes less than in the previous year, and that the average price 

was less by £40 per ton. 
The great delay in the completion of the two new dredges and the 
ety had been due to a combination of circumstances 
itn e control of the directors—delay in the delivery of material 
cal labour difficulties. The first of these two dredges, known as 
: No. 2, was, however, completed and started to work out of 
{rction paddock in November. The various initial difficulties 
wy n almost entirely overcome, and the dredge was now giving 

With th returns. No. 3 dredge was almost ready to start. 
Ms assured dredges in full operation a material increase in output 
¥88 Dassino thro company, however, like all other tin producers, 
future wes sha @ period of depression, and the saemnetinte 
thimately en te. He had no doubt that the price of tin woul 


my far above the present level, and that the average in 
dividends, would enable this company to distribute very handsome 


“port and accounts were unanimously adopted. 
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BRITISH ELECTRIC TRACTION COMPANY, LIMITED. 
SALE OF VARIOUS INTERESTS, 


The twenty-third ordinary general meeting of the British 
Electric Traction Co., Limited., was held. on the 17th instant, 
at Winchester House, London. 

Mr J. S. Austen (the chairman) said that the profits for the 
past year showed an advance of £17,000 on the figures of the pre- 
vious year. That might not seem a particularly large sum, but he 
could assure them that when a company derived its sole income 
from dividends, it was a material amount even for a company of 
their size. 

With regard to the past year, during that period they had sold 
their holding in the London and Suburban Traction Co. That had 
been the largest holding—amounting to a nominal sum of over 
£850,000—which they had held in any single undertaking. He 
was not going to say that they had got a wonderfully good price 
for those shares, but he would say that the money they had got 
would be of more worth to them than were the shares which 
were paying them no dividend at all. They had also sold the 
Shropshire, Worcestershire and Staffordshire Power Co., in which 
they had held about a one-third interest. The profit on that deal 
was nearer £700,000 than £600,000. 

He would like to say a few words with regard to the value of 
the company’s deferred stock. As stockholders knew when that 
stock had been created it had not been their intention to pay 
large dividends upon it, but it was a stock to which they must look 
for appreciation. He thought stockholders would agree that that 
appreciation came with a vengeance, for at the present it was 
quoted upon the Stock Exchange at £1,400 for £100 of stock. 

As to dividends it was their intention to continue a distribution 
at the same rate as they were making this year, but if their 
revenue grew and they saw they were in a position to give the 
stockholders an extra bonus and then after that for an indefinite 
number of years to continue on the previous basis, they would 
not hesitate to do so. With regard to earnings, just at the moment 
they were lagging behind the capital value, and the reason for that 
was merely that they had received money which was not imme- 
diately remunerative. Therefore, if during the current year they 
had a material increase in their revenue, the stockholders must not 
assume that that represented an increase in their capital value, 
because it would merely be that revenue was catching up capital. 

The report and accounts were adopted. 


ELECTRIC SUPPLY CORPORATION, LIMITED. 
INCREASED SALES—REDUCED CHARGES. 

The twenty-seventh annual general meeting of the Electric Supply 
Corporation, Limited, was held, on the 17th instant, at Winchester 
House, Old Broad Street, London. Mr John G. B. Stone (chairman 
of the company) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said: Gross earnings were practically stationary because of reductions 
in charges to consumers. The effect of cheaper coal upon our large 
power contracts accounted for nearly £2,000, and reductions during 
the second half of the year to the general consumers amounted to 
£7,000. We have always made a point of considering the consumers’ 
interests as well as our own, and we felt it right to make these 
reductions, the effect of which, you will observe, is that we sold 
11,627,623 units for practically the same amount as we sold 
11,017,008 units in the previous year. We shall undoubtedly reap 
the benefit of this policy in the future from the largely increased 
demand which the reduced charges will encourage. Finally it will 
be observed that the gross profit, including dividends on investments, 
shows a small reduction of £1,433. 

Coming to the revenue account of the company, you have already 
seen that the balance from this account is less than the corresponding 
figure for the year 1927, but as the interest on investments amounting 
to £13,247 has to be compared with £10,942 in 1927, it is in the 
trading profit that we fall short of the 1927 figure. Our working 
expenses amounted to £68,783, against £64,995 in 1927. The revenue 
at £109,099 is £50 more than in 1927. 

The net revenue account shows on the credit side the balance 
brought forward from 1927, interest and rent at £1,903, as against 
£1,168 in 1927, and the balance from the revenue account reduced 
as already mentioned. When we come to the debit side, the 
dividend on the preference shares at £15,000 is for a full year on the 
increased preference capital, and the interim | dividend on the 
ordinary shares at £10,000 is similarly on the increased ordinary 
capital. There isa corresponding increase in the extra remuneration 
to which the directors are entitled under the articles, and the balance 
carried to the balance sheet, £38,902, compares with £38,025 in 1927. 

We recommend a final dividend of 7 per cent., making the same 
distribution as for the previous year, and we propose to carry forward 
£17,012 18s. 1ld., against £10,525 8s. 3d. brought in from 1927, 

The resolution was carried unanimously. 
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BOOTH’S DISTILLERIES, LIMITED. 
CHAIRMAN’S CRITICISMS OF SPIRITS DUTY. 

The ordinary general meeting of this company was held, on the 
20th instant, at the Great Eastern Hotel, London, E.C. 

Lord Lurgan, K.C.V.O. (the chairman), said that, considering 
the strenuous times which they had been through, and were still 
experiencing, he thought he was justified in saying that they 
might all be satisfied with what the company had accomplished. 
The turnover for the year showed an increase over that of the 
previous year, and the gross profit was greater by £27,709. 
Working expenses had naturally increased, and were larger by 
£20,074, which was mainly accounted for by advertising. After 
charging all expenses, the net trading profit came out at £66,283 
as compared with £55,217 a year ago, an increase of £11,066, a 
result which, under prevailing conditions, he feit they were en- 
titled to consider an adequate return for all their labours. 

A year ago he ventured to speak rather fully on the iniquitous 
duty which the Government of this country imposed on spirits 
and the absurdly small margin of profit which they consequently 
had to work upon, and the results now submitted had only been 
arrived at after a great deal of strenuous work by their employees 
and the most rigid attention to detail and economy by the board 
and everybody connected with the company. He had hoped that 
the late Chancellor of the Exchequer would have seen his way 
to lighten this very heavy burden. Whether his successor, Mr 
Snowden, would have the temerity to rise to the occasion and 
have the courage to do what was obviously right in regard to a 
greatly overburdened British industry remained to be seen, but 
if his Government studied the unemployment question from an 
industrial standpoint—and this surely was their party cry—this 
industry must obviously require to be seriously considered, as it 
was bearing a much heavier burden than was any other frade 
in the country. The present heavy prohibitive duty placed their 
products quite out of the reach of fhe great majority of the 
workers in this country, who would be all the better for a little 
stimulant, and would not be forced to drink cheap foreign wines 
or inferior imitations of them. Early in this year they went 
through an extremely and almost abnormally cold period, and, 
while Bovril and other such commodities reaped great advantages, 
they, by reason of the absurd price they were forced by the Gov- 
ernment to charge for their products, practically receiving no 
extra benefit at all. The revenue produced by this industry was 
of paramount importance, not only to the country, but to the 
Government in office, and he ventured to say that the continuance 
of the duty on the present basis would eventually ‘‘ kill the goose 
that lay the golden eggs.” 


ALARMING DROP IN REVENUE FROM SPIRITS. 


In proof of what he had said he might mention that there had 
for a number of years past been a steady decline in revenue from 
this great industry. The figures for the Government year just 
issued showed an alarming decrease in Customs and Excise, 
amounting on spirits to no less than £1,767,000, which simply 
meant a decrease in the consumption of their commodities. Their 
goods were placed beyond the masses by an unfair and restricted 
duty, which should certainly be greatly modified. They had to 
work desperately hard to produce the results which they placed 
before the shareholders. 

There was another irksome matter which had a direct bearing 
on their position : he referred to ‘‘ Dora.’’ ‘‘ Dora,’’ and its very 
offensive and tiresome restrictions, meant that the number of 
hours for consumption of spirits was less than it used to be, and 
there was no doubt that ‘‘ Dora,’’ in every sense of the word, kept 
visitors away from this country and drove them to France, where 
everybody was free to do what he liked, to say, nothing of those 
Americans who came over here after suffering under prohibition 
in their own country. Again he wondered whether our new Home 
Secretary would have the courage to tackle this question. He 
was glad to notice that ‘‘ Dora’s’’ chief sponsor, Sir William 
Joynson Hicks, was going to be relegated—or should he say 
elevated—to a place where, at any rate, he would be compara- 
tively harmless in the future. 

Referring to the balance sheet the chairman pointed out that 
certain of the changes in the figures were due to the fact that 
additional businesses had been acquired during the year under 
review. The profit and loss account showed a net available 
balance of £30,348, as against £30,547 a year ago. This figure 
was arrived at after allowing for the dividends on the preference 
and cumulative preferred ordinary shares, setting aside £15,000 for 
redemption of debentures, writing off £15,294 from investments, 
and the whole expense incurred in connection with the new share 
issue, viz., £3,305. 

The report and accounts were adopted. 
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INDEPENDENT COMP LIMITED 
BOARD'S SOUND INVESTMENT pith 
The fifth ordinary general meeting of the Inde 


Co., Limited, was held, on the 17th instan 
London, Mr T. J. Carlyle Gifford, W.S., presiding, 

The Chairman said: The accounts differ from th 
years, in that the capital has now been divided int 
preference stock and ordinary stock, t 
preference stock and £168,000 of ordi 
the main feature of the balance shee 
borrowed at March 31, 1929, was 
1928, and, in view of the general sit 
you will agree that it is satisfacto 
cumbered. The general outlook is 
borrowing power which we can ma 
we are in a position to act if we th 
to an attractive level. 

The market value of our securities as at the close of the year j 
equivalent, after deducting the final dividend and having witlead 
the stamp duty on last year’s increase of capital, to £163 for ex 
£100 of ordinary stock. This calculation is made on the basis of 
liquidation in which the preference stock would be repaid at ai 

As regards the future, we are each year more impressed by t 
fact that the ordinary shares and common stocks, which afford t 
best prospects of successful investment, are often those which at th 
moment of purchase give a low current yield on the price paid { 
them. If too much thought has to be given to earning an imme 
diately attractive return on our own ordinary capital, there js 
risk of being precluded from investing in shares which on the 
own merits appear most suitable for investment, and we, therefor 
as a board, do not wish you to have too high hopes as to the rapidity 
of the progress of our revenue account in the near future. Taking 
longer view, the results should be not less satisfactory than if w 
had aimed at an immediately higher income. We naturally do no 
anticipate that our policy will endanger the maintenance of the 
present rate of dividend, but, while we could increase that rate j 
we were to buy securities giving a high immediate yield, we prefet 
to let you know now that that is not likely to be the line which we 
shall follow. 

The report was unanimously adopted, and a final dividend of 
5} per cent. on the ordinary stock, making 7} per cent. for the year, 
was declared. 


MALACCA RUBBER PLANTATIONS, LIMITED. 
BOARD’S FORWARD SALES POLICY. 

The twenty-third annual general meeting of the Malacca Rubbe 
Plantations, Limited, was held, on the 18th instant, at 2-4 Idd 
Lane, London. 

Mr Charles Emerson (the chairman) said that their crop for the 
year amounted to 4,988,910 Ib., compared with 5,283,150 Ib. for 
1927, and they recorded a net profit of £53,766, as contrasted with 
£114,545 for the previous year, a falling-off which shareholders 
would have anticipated owing to the materially weaker market 
for the raw material which had ruled during the accounting period. 
They proposed to pay a dividend of 7} per cent. for the year 
both classes of shares. That, he thought, might be said to be a 
reasonably good showing under the somewhat depressing conditions. 

For the current year they estimated an output of 5,753,000 lb, 
which would, if obtained, constitute a record in the history of the 
company. Present indications were that their estimate en 
prove to have been justified, and if that were so they would have 
764,090 Ib. more rubber to market at, they hoped, a slightly better 
price, with commensurately favourable results upon their — 
Their costs for the past year were appreciably lower than t 
for the previous year, and were, in fact, the lowest in 
of the com . 

They had decided to embark upon an alternative form of a 
and had selected oil palms as being the most likely to yield 4§ 7 
stantial return upon the capital involved. Two other al 
in the Guthrie group had come to the same decision, an oi 
quite conceivable that the three companies would be - 
some 15,000 or more acres of oil palms in one compact _ . call 

With regard to forward sales they regarded their pe ae 
prudent measure of insurance, because no one could tell wha a 
conditions would be during that year. A company - ber they 
must carry large and heavy obligations in any ren nce whet 
deemed it only prudent to secure their position 10 a aaa 
they could do so upon reasonable terms. They ae that would 
policy of not selling forward upon any occasion, liquid reserve 
involve the necessity of carrying much heavier hp the generdl 
and he did not believe that it would commend itsel a 

share . u 
a cemeaad Galt to no prophecy regarding the 16 ok 
of the industry, but as to its ultimate well-being he 
there was need for heart-searching. _ adopted. 

The report and accounts were unanimously 6¢0P 
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CORY AND SON, LIMITED. 
DIVIDEND OF 17} PER CENT. 


nnual ordinary general meeting of William 
ted, was held, on the 20th instant, at the 


June 2 


qhe thirty-third 
rv and Son, Lim! 
street Hotel, London. 

_ Cory-Wright, Bart., the chairman of the company, 
sir A. a pe that the record of steady progress had been 
ho presicet ed. The trade for the past year had resulted in a 
fully os 939, The payment of a final dividend of 12} per 
profit of vais and employee shares, making with the interim 
- - aa per cent. a total of 174 per cent. for the year, was 
sidend 0 d the board also recommended that £150,000 be placed 
— bringing that fund up to £1,250,000, and that the 
en of "£677,497 be carried forward. 


Throughout the greater part of the year under review, the de- 
ion through which the coalmining industry had been passing 
c last five years had continued unabated, and prices fell to a 
c nd uneconomic level. In every district it had been found 
. as to close down many of the more expensively-worked pits, 
ae number of miners had been thrown out of employment. 
The condition of affairs had grown so serious that it became impera- 
r tire that steps should be taken to reorganise the industry and 
place it on @ sound basis. Agreements were entered into by most 
f the collieries on the lines of local amalgamations and co-opera- 
jive arrangements whereby both prices and output could be regu- 
ited. Those schemes, while they had caused difficulties to those 
engaged in the distribution of coal, and to consumers, had proved 
of benefit to the collieries. Owing to the curtailment of output, it 
had not been easy to supply the consumer with either the quantity 
8 or dass of coal required, and during the early part of the current 
| year efforts to meet the position were further handicapped by a 
ng period of severe weather conditions which prevailed both at 

home and all over the Continent. 






















He was of opinion that a closer association between the produc- 
tive and distributive side of the industry was essential in any com- 
plete scheme for the reorganisation of the industry, and if that 
could be brought about on the lines of co-operation whereby the 
influence and facilities that the larger distributors possessed for 
the maintenance and development of both the home and foreign 
markets could be utilised to the best advantage. He felt certain 
that it would not only be beneficial to the industry generally, but 
would prove advantageous to all consumers. 


The report and accounts were unanimously adopted. 





HOVIS, LIMITED. 
INCREASED NET PROFITS. 


The meeting of Hovis, Limited., was held, on the 18th instant, 
ui the Caxton Hall, Westminster, London, Mr A. H. Dence 
(chairman) presiding. 

The Chairman, in moving the adoption of the report and 
wcounts, said it was very gratifying that, after another most 
tying and difficult year, the directors were again able to show a 
small but very satisfactory increase in the company’s net profits. 


162 Branches 
in Finland 


CAPITAL AND RESERVES: 
Fmk.417,000,000. 


TOTAL ASSETS (31/12/28): 
Fmk.2,934,742,000. 


KANSALLIS-OSAKE-PANKKI 


(National Joint Stock Bank) 


HEAD OFFICE : HELSINKI 


(HELSINGFORS), FINLAND 
Bstablished 1889. 
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That result had not been achieved without much hard work, and 
it represented a very useful increase in The company’s turnover 
through its depéts and allied companies and it also resulted from 
increased care in their expenditure and rigid economy in their 
administration. He thought it was most necessary to emphasise 
the fact when dealing with a commodity such as theirs that formed 
the most important part of the food of the nation, that their 
profits were not by any stretch of imagination the result of pro- 
fiteering. It was surely a matter of general knowledge that the 
reward of the milling industry to-day, and for some years past, 
had been almost’ meagre—for months together milling might be 
and frequently was carried on at a dead loss, and white flour 
was sold under cost price. That, of course, was due to keen com- 
petition from both home and abroad, and was complicated by the 
great difficulty all millers had to face together with the risks in 
buying wheat. That was a very unhealthy and unsatisfactory 
State of affairs, and unless something was done to remedy it 
milling would become one of our depressed and dying industries, 


and the country would grow more and more dependent on Over- 
seas supplies. 





The businesses of their allied companies continued to show pro- 
gress, and to bring in good returns. Finally, the Chairman re- 
marked that this was the thirty-first annual meeting of the com- 
pany, and it must be apparent to all the shareholders that in a 
company of this age there were many of their staff who had 
served for a great number of years, and it was incumbent on the 
directors that some provision should be made to meet the inevit- 
able call for those who had fallen ill or who had reached such an 
age as to be no longer capable of carrying on. A scheme had 
been carefully considered by the board, and had been worked 
out actuarially by an insurance company, and they reckoned that 
the annual cost to the company would be about £2,220. 


The resolution was carried unanimously. 


LOBITOS OILFIELDS, LIMITED. 
A YEAR OF GREAT DIFFICULTY. 


The twenty-first annual ordinary general meeting of Lobitos 
Oilfields, Limited, was held, on the 19th instant, at Winchester 
House, Old Broad Street, London, E.C. The Rt. Hon. Lord Forres 
(the chairman) presided. 


The Chairman, in moving the adoption of the report and accounts, 
said the year had been one of great difficulty. Their chief interest 
was the ownership of shares in the Cia Petrolera Lobitos, a Peruvian 
company, whose results for the ten months ended October 31st last 
showed a loss of £43,522. Shareholders were informed in January 
last that drilling was being limited by the Peruvian company during 
the period of low prices, which policy had enabled them to dispense 
with the services of a large number of men, and at the same time 
reduce the amounts spent in the engineering shops, transport, &c., 
all of which in the aggregate would save their financial resources. 


During the ten months the Peruvian company had drilled 
121,068 ft., as compared with 177,766 ft. during the previous 
twelve months. In one well a depth of 6,332 ft. was reached, 
which was a record for the field. The well passed through several 
oil sands on its way down. Production for the whole year 1928 was 
314,281 tons, as compared with 296,248 tons for the preceding year, 
and was since being maintained at about 26,000 tons per month. 
The total gasoline produced during the ten months was, in round 
figures, 1,690,000 gallons, for which, although the price obtained 
was not high, they had received a new and welcome addition to 
the company’s income, especially when the price of oil was so low. 


With regard to market conditions, while the price obtained for 
oil in 1927 showed a reduction of £1 2s. 11d. per ton on the 1926 
average, the price obtained during 1928 was 8s. 7d. lower still. 
They reached a price which was below cost of production, taking 
into account the necessary depreciation. Information as to 
development of other companies in which they were interested, 
mainly the I nternational Petroleum Company and Anglo-Ecuadorian 
Oilfields, was satisfactory. Since the accounts were closed some 
improvement had taken place in the basic price of oil of the quality 
they sold, and for 1929 they should obtain a slightly higher premium, 
and the board therefore felt justified in recommending the payment 
of a dividend of 10 per cent., although it was not fully earned during 


the year. 
The report and accounts were unanimously adopted. 
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— Government Returns, Ke. 








NATIONAL ACCOUNTS. 


The following table shows the national income and expenditure 
during the week ended June 15, 1929 :— 








(000s omitted.) 
EXPENDITURE. £ RECEIPTS. £ 

Supply Services...............sse00. 3,600 | From Revenue ...........cccsseeeee 6,786 
Interest, &c., on Debt............. 16,481 | Increase in Debt .............00008 14,227 
Sinking Fund...............ccssee00. 615 
SIND << <sndhihiehihanhabaitbenebnat 26 
Increase in Balances............... 291 

21,013 21,013 


Revenue amounted to £6,786,400, against £5,800,000 in the 
corresponding week last year. Income tax yielded £685,000, 
against £11,000, and super-tax £400,000, against £120,000. Estate, 
&c., duties vielded £1,320,000, against £1,530,000. .Customs pro- 
duced £2,488,000, against £2,003,000, and excise receipts were 
£500,000 lower, at £1,472,000. The National Debt was increased by 
£14,227,000, as shown below -— 


(000s omitted.) 
£ £ 
Bank of England Advances... — 6,000 | Treasury Bills...............ce0+0. + 11,127 
Sundries............... spbdonpebine — 400] Public Department Advances + 9,500 
— 6,400 + 20,627 


The floating debt was increased by £14,610,000 to £810,135,000. 
Frvanciat Year, 1929-30, Apram 1 ro June 15. 


£ £ 
Expenditure ......... 183,595,438 | Revenue ............ 114,917,276 
Decreasesin balance 3,518,341 
Amount borrowed 65,159,821 


183,595,438 183,595,438 


Estmates ror Frvanciat Yrar, 1929-30. 


£ £ 
Expenditure ...... 691,564,000* | Revenue............ 746,060,000 
Sinking Fund......_ 50,400,000 
Surplus ............ 4,096,000 


746,060,000 746,060,000 


* This figure includes the new Exchequer Contributions of 
£15,560,000 to Local Revenues, &c. 


Seir-BaLanctne REVENCE AND EXPENDITURE. 
£ 


80,620,000 


Ratmnc Re.rer SusPensE Account. 
£ 
Balance on April 1, 1929... 22,633,000 | Cost of an ting rate 


relief for Agriculture...... 2,570,000 
on 31, 1930 20,063,000 
22,633,000 22,633,000 
NATIONAL DEBT—(Million £). 
- = a 


1928. 


Deo. 


24 and 28% Consols | 573 | 300 | 300 300 
Debt... | 15 15 14 14 
Term. Annuities ....... 30 20 13 12 
4% Consolidated Loan | ... ooo ose 204 
Conversion Loan | ... one 709 832 
Conversion Loan | ... oss 210 221 

War Stock......... eee 63 63 eee 
7 Ae 4 ns on op 13 13 
arStock | .. 2,052 2,253 
Nenooal Hoe Bonds o |1,509 | 778 111 
2 Funding Loan ... | .. 409 | 394 385 
4 Bonds .... | a 360 | 303 261 
‘Treasury pee Soe es 499 173 
Exchequer Bonds...... 20 | 323 15 16 
National Savings Certs.| ... | 267 | 369 360 
Other Debt®............. eos | 1,306 | 1,124 1,094 

American Loan (Angio- 

Tenenry Sil | is |aaet | is was 
Temporary Advances 1} 243] 167 28 
8,033 | 7,598 | 7,558 | 7 7,665 
Other Capital Liabilities} 57 46 68 5 oe 103 





© Includes debt to American Government. 





POSITION OF THE FLOATING DEBT. 
Ways and Means Advances June 16, "28. Mes. 2, °29. Jone 18, 29. June ry °29. 


Advances by Bank of ‘ — 6,000,000 


England eee on o 
Advances by Public « 178,450,000 37,050,000 53,305,000 9,500,000 
Treasury Bile Gomenine 576,180,000 100,296,000 756,830 $111110/000 


Total Floating Debt............. 754,630,000 137,345,000 810,135,000 +14,610,000 


* Includes , the of 
£21,000, mgeoneat aie wane nat casried (0 tee Racegee 














(June 22, 1999 


TREASURY BILLS BY PUBLIC TENDER. 
Tenders for £35,000,000 in Treasury Bills y 
June 14, 1929, and the total amount applied for “i Opened 
For bills at 3 months, dated Monday to Friday a8 £50,195 
about 29 per cent. and above in full; Saturday - pod £98 } 
above in full. The amounts allotted were i. bills - ? od, 
Mon 



































£35,000,000. 
Date. Amount smouns Tres 
Offered, 94 8t 3 Mons 
. Average , 
April 12 wen 40,000,000 bes 
Ceccccccccccccccoooococe 57, J » Q 
rt 19 Pecccccccccccoccccoccces 40,000,000 82048 O00 ; 4 2. 
— 26 Soeseccccocosceesososccs te eee aoe aor e81000 5 : i" 
Seecerecesecseesossoceos A 80 . P 
May 10 Pe eococccvccveccceocooce 35,000,000 <osovon ; : 9.9 
May 17 Seeeresvesecocorvcocccoes 35,000,000 38,090,000 5 3 : 
May 2 oe Coecccccccccocos 45,000,000 50,310,000 5 4 Oy 
y 31 ee eosvecseovecce 45,000,000 51,600,000 5 6 2 
June 7 Seevesccoccccocseoceeces 45,000,000 55,980,000 5 § i 
June 14 Pecccvcccccccceccovccccs 35,000,000 50,125,000 5 6 + 


PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUE, 


Total Receipts into the 
Estimate Exchequer from Week | W 





Revenue anes other = the Ended | Rp 
Receip' ear A June 15, | J 
1929-30, |APril 2, 1929, | April 1, 1928)" sg99.” | “iy 
June 15, 1929.| June 16, 1928. 















ORDINARY REVENUE. £ £ £ e | ¢ 


Inland Revenue— 























Income Tax .......scses00« 239,500,000 19,217,000 19,623,000 685,000) l 
Super-Tax  ......-.00000 « | 58,000,000} 7,720,000} 7,260,000] 400,000) 12 
Estate, &c., Duties... 81,000,000 18,440,000 14,780,000} 1,320,000} 1,530 
Stamps ......... erecosese ese | 31,000,000 3,980,000 4,460,000} 420,000) 54 
Excess Profits Duties, | 














and Corporation Profits 

i dnecnceeninns 1,700,000 10,000] 150,000 
Land Tax and Mineral | 

Rights Duty, &¢. ...... 120,000 110,000]... |. 
Total Inland Kevenue... |412,000,000] 49,487,000} 46,383,000 2,825,000] 2,201 
Customs ead Bxcke— |———_—_—_ a itiiti>itnevonienmaneel 
QUSROMRS cecececesesesee ve. {119,850,000 24,648,000! 22,362,000] 2,488,000! 2.00 





Excise .....ccscssceseveeeee |130,330,000} 22,357,000} 23,910,000 1,472,000] 1,972 


Total Customs & Excise |250,180,000| 47,005,000) 46,272,000} 3,960,000) 3,975, 
Motor Vehicle Duties 








1,114,000 






















Post Office (Net Receipt 3°850,000| 3,300,000]... | Dr40s; 

Crown oo pacecons we 250,000 210,000 on | oe 
Recei frum Sun 

a or 7,228,624} 5,909,216)... L 

Receipte...... | 12,500,000] 1,925,430} 2,317,072) 1,424) 148 

Special Recelpts eae 26°000'000 4,057,222] 3,723,873 | a 

Total Ordinary Revenue |746,069,000} 114,917,276} 108,115,161) 6,786,424) 5,800, 


——— 









10,350,000} — 10,400,000) 1,000,000) 900,0 








Office 
Motor Vehicle Duties a 


portioned to Road Fund | 22,510,000] 3,104,000] 4,117,000]. |_ 17h 


a 
















13,454,000} 14,517,000 1,000,000} 1,078, 


6,878.2 


128,371,276] 122,632,161 7,786,424 








a rs. 

Temporary Advances — 
Interest on Exchequer — under 
the Capital Expenditure (Money) 
Act, 1904 — cevcccocereroees euscsvecsecees 
Under the Unemployment Insurance 
Acts, 1920 t0 1928 — .....seceeeeseeves 
M Raised by Creation of Debt— 
(a) For Capital Expenditure Issues : 
Under the (Money) 
Act, 1925, and Office 
and Telegraph (Money) Act, 


192 
(6) Under the Unemployment Insua- 





ow 


90,000 514,432| 60,000 


70 
(UW 







910,000 770,000 





rance Acts, 1920 to 1928........ ° 
(e) ve other Issues : 658,071,000| 499,490,000 58,387,000 1.608 

By N Sa ecesesesesesseeres 8,750,000 , 50,000 — " 

By National War Bonds eeesecee eee 

By 5 per cent. Treasury 58,235,113 










Seeewesecesesssresosereese® 


Most 'sa = diane yee | 26,120,000 vs ; 
ny) 3.250,0 
(4) Ways and Means Advances ...... | 171,975,000 127,450,000|10,840,000} 5 
Repa: 


yments— 
In respect of Issues 


under Land 













and 1921 .............- Riccodtbtdthdindins pa 61 4 
i 994,323,847] 817,875,485 77,873,424] 52,40 
1929. | 1928. 
Balances in Ex- 6 
on Ist 


Bank of England 17/5,918,513 
Bank of Ireland etry 404,1 










6,322,625) ae 
6,252,524 laa 
000,576,371) 824,196,108 71,873, 


Seccccesccoccocerere eoccibisoule 1, 





—— | 
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Ju 


Amount 
June 19, 1929. 


Inc. or Deo. 
Last Year, 


& & 
360,303,589 — 14,926,951 
21,263,029 53. | — 2,980,419 


56,237,150 
35,554,502 6,330,374 
4, 


182 59 
473,362, 454 24,237,803 
17,892,604 3,098 
281,920,219 4,627,809 
— 28,759,923 
567,372 
8,190,423 


6,782,528 


Both Departments, 


Ino. or Dec. on 
Last Week. 


Estimate the Exchequer to 
xchequer 
“Ss Year! meet Payments from 
(eiSaing eee ere Ce res Bete chnsatation devececesnecpeossensceesese 
supple- Apr. 1, 1929,)Apr. 1, "| Ended Ended leposi Eaeoes 


mentary June 15,| June 16, 
Grants). | anes, | Jags gs | Nyoas. | ioae 


ITURE 
SarFigh ISSUES 


Ceececccvcceccos 


TB nececccceses so eccccccccseccess 


Seven-day bills............. 
Tetal, outside liabilities 


Government debt and See eee 

Discounta and advances  ........cccc0ee 

Other securities ...........csccseee weeseens 

nent... eoccce 

Reserve of notes and aaeieeie king 
ni 

departm: 


Seeerccrrcccssceccosese 


—— « of reserve to outaide lia- 
( Bi Bang department only (“ pro- 


portion a 
(b) Gold stocks to deposits and notes ~~ st > 
(“ reserve ratio ) ......scccsseese 3445 % is % 


© Comparison includes old currency notes return. 


Peeerecosccscscce 


SU DITURE. ‘ £ £ £ £ 
ed shasgenet 304,600,000] 110,963,198] 111,145,548] 16,481,399] 6,518,496 
ene 195,000 125,000 
5,400,000 744,745] 716,949 
3,500,000 891,818 373,887 611 
363,318,000] 62,890,610} 59,830,200] 3,600,000] 3,850,000 


1,559,671 
1,921,107 

3,749,358 
4,832,628 1 
163,500,617 


63,197,028 


25 


15,000,000 


25,558 + 1,044,579 


‘opts to Northern Ire- 


j Ex 
691, 816,0 000 175,190,371] 172,261,584/20,106,957| 10,494,107 


chequer 
ee Fund 
95% 
14,382,244) 615,000} 625,000 


~ 


~ 
SDP 09 2 oH PS So On 
hs 


C—O a ee ee 
o> —2 <> 


50, 400, 400,000 .* 405,067 
Bs | Issue Department. 
Notes 


id in 
i out of 
Issued. = At... oe Deposite. Bank. 


1929. £ & 
May : 418,216,669 361,371, 339} 10, 959. 252 

80,620,000} 13,454,000 14,517,000 1a ee a 5 leataagaee 362,793,961 .679, 35'ssi's01 Poor'sel = 
197,049,438| 201,160,828] 21,721,957|12,197,107 22 |a21990'497|sea sos sral Ieee rae 340 006 in 
29 422, 467,271 360, 106,563} 24,340,708 437,112 in 
422,968,424| 361,576, 172 
423,241,482) 362,058,951 
422,469,470) 360,303. 589 


Banking Department. 
Date. a 


ad 
58,110,000] 10,350,000} 10,400,000 1,000, 000} 900,000 3 
22,150, 900} 3,104,000} 4,117,000 178,000 
1,000,000] 1,078,000 


OTHER ISSUES. 
orary Advances— 12 
est On eee es under 19 
ital Ex tare (Mone 
pases Heeeetinne Cer? 18,458 18,458 


Act, 1904 

the Unemployment Insur- 

ian Acts, 1920 to 1928 910,000 770,000 
to meet Capital Expen 

the Telegraph (ion oney) Act, 

195, and the Post Office and Tele- 

gph (Money) Act, 1928 ... 
employment Insur. Acts, 1920-28. 
payment of Amounts Borrowed 
anption of Debt— 

freasury Bills........cccceseseoees ecosces 

mncipal of National Savings Cer- 


21,263,029 


Issue Department. | Both Depts. 


Gold Coin 
Securt- | 80d Ballion 
eserve 
ties. Ratio. 


70,000 
Govt. 
Debt and 


400,000 Gecuritdes. 


1,950,000} 2,350,000) 400,000 
90,000 514,432 60,000 


601,525,000} 450,250,000} 47,260,000) 33,420,000 


£ £& & & £ £ % 
8351096 158766163 33 45351855; 9285812 15783945| 57394824/524 
7974765] 160880419) 34 # | 39781855) 11607200) 15705552) 58086458) 54 
7951539] 161860918) 3444 |37816855} 9586015) 17746941) 59050041/55 
7922728] 162747297 | 3448 |38486855| 6915678)/20119489)60383523/ 55 


paid off .... 
Principal of 
‘ays and Means Advances Repaid 


9,050,000} 9,250,000} 800,000} 800,000 


os 46,569,524 
29,309,505 és 


155,720,000] 110,850,000] 7,340,000) 4,950,000 


7945442) 163269940) 34 vy |40031855 
7900003) 163851130) 34 y |43106855 
7899471)164211400) 35 4 |36211855 
8649008/163500617) 34 44 |35401855 


8151163)22422917|63163377| 54 
6215102|20999901| 62274358) 54 
5675391|21006730/62152449| 57 
7596498247 56088|63197028|55¢ 


BANKERS’ CLEARING RETURNS (000’s omitted). 


Metropolitan, Country. | Total. 


ciation Fund under the Fi- 
mance ACt, 1917 ....ccccccccccccccees 
d Sinking Fund, 1907-08— 
lamei under Section 9 of the 
Finance Act, 1908 . 


2,219,787 aon ote ns 
| Town. 
1,000 


997,842,188) 821,734,242)77,581,957/ 52,237,107 


Fee eoeeeesoveseee 


1929. & £ & & 
January | to June 5 17,309,159 826,371 | 1,333,435 | 19,468,965 
Week ended June 12 .. 647,151 34,464 59,227 741,042 
762,082 61,117 859,453 


18,718,392 453,779 
18,748,216 872,501 448,860 
— 29,824] + 24,788 4,919 
= 01% |= 2:9% 0°3% 


39,311,117 1,854,190 | 3,039,422 
36,819,682 1,758,032 | 2,972,827 
+ 2,491,435 | + 96,158 | + 66,595 | + 2,654,185 
= 6:7% | = 5:4% | = 2°2% | = 6°3% 


PROVINCIAL CLEARING RETURNS. 


June 15,| June 16, 
aoesinExche-| 1929] 1928 


£ £ 
Mak England |2,265,706|2,053,772 897,289 


Bank of Ireland 468,477) 408,094 
Total... 


+ 211,467) + 100,182 


2,734,183|  2,461,866]+ 80,000] + 71,999 


ssevseesseeseehe 11,000,576,371 "824,196,108 + 291,467) + 172,181 


Total to date, 1929... 069, 
eiae _ 21,069,577 
lean or come in 1929...... - ald 


Total for year 1928 .......0.0 
Total for year 1927 ........cccccceee 


Treasury, June 17, 1929. 
Increase or decrease in 1928. soon 


Ww 


Aggregate Weekly 
Month of May. Totals to June 15, 


1928. 1929. % 1928. 1929. 


Number of Working Days * > 


Sm | aa | ths |= 
FO . . . , 

5,357,000 | 4,808,000 

3,976,000 | 3,386,000 

4,081,000 | 4,245,000 

3,070,000 


Che Gankers’ Gazette. 


£ 
63,524,000 
28,535,000 


& 
a 0} 66,034,800 


3°8 

=10- 2} 28, 852, 000 
eos = [118,2 96,900 
—14-8| 22,169,400 
+ 4-0) 23,690,600 
— 22-0) 21, 316,100 
33,049,000 }|—13-0/204,235,300 190,766,200 

51,107,000 |—12-7/324, 534,800 |307,404,200 

6,373,000 |+ 3-0 35,274,100 34,744,000 

2,874,000 536,000 |—11-7) 15,615,700 15,213,800 
4,321,000 | 4,210,000 |— 2-5} 24,162,200 | 24,129,800 


145,002,000 }128,124,000 |... eee eee 


BANK OF ENGLAND. 
Return for Week ended Wednesday, June 19, 1929. meweastiE on tii 
SHEFFIELD eccceccecoee 
Total 


OVERSEAS BANK RETURNS. 


NOTE.—The latest returns 2 the Bank of Canada appeared in the Economist o 
May 25; Denmark in Jane 8 ; Lithuania and Egypt in June 15. 


U.S. FEDERAL RESERVE BANES.—In 8's (000 omitted). 
June 21, ce June 7, 31, — 

£422,469,470 1929. . . . : 
Total gold reserves ... | 2,880,300 | 2,875,630 | 2,843,970] 2,823,720 | 2,580,920 
959,100 | 933,910 | 977,440] 988,190 | 990,880 
87,030 112:750| 117,920 
147,330} 144,570 


139,460 
7,440] 1,258,500 


1,198,760 1,24 
5,199,330 §,103,320) 5,034,890 


£ 
11,015,100 
235,503,264 
8,649,008 
4,832,628 


Other Government Securities 
Other Securities 


Silver Coin SO eeeeeeereeeseseeseseese 


Amount of eee | Igsue...... 260,000,000 
Gold Coin and eccscesee 162,469,470 


b Cireuiation.. 
sesseeees 360,303,589 
It Banking Department... 62,165°881 


£422,469,470 


BANKING DEPARTMERT. i 
1,438,170 
& & 5,037,690 
lereenne 14,553,000 35,401,855 
De an 21,263,029 


ten *Peeeceecsees 


Government Securities.........+. 
Other Securities— 
Discounts and 
Advances,..... £7,596,498 
Securities......... 24,756,088 
32,352,586 


BODES cccececcccccsecercscesescecesv 62,165,881 
and Silver 


1,653,690 1,599,370 


2,321,340 


1,653,690 
2,285,870 
90 


1,649,190 
2,291,770 


evcvccccerece 9 5. ,037,690 


§,150,750 
£130,951 ,469 


15° 8% 75°2% 14:4% 69% 
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NEW YORE FEDERAL RESERVE BANK.—In $’s (000’s omitted). 
June 2], | June 4, 
1929. 1929. 





8 

a bills discounted......... 251,660 225,700 209,940 194,430 | 377,560 

ore open market 11,960 28,520 18,170 11.650 28,900 

Govt. t coutie 15,540 45,340 23,590 13,450 47,660 

Total bills and securities ... 284 970 201,470 253,620 221.440 | 454,120 
Deposite — Memberbank — 

reserve account ............ $28,020 940,099 941,170 917,030 | 921,170 
Batio of total res. to dep. and 

Federal Res. note 


liabili- 
ties combined .........0++++: 81 1% 80-3% 83-3% 86-6%, 68°4% 


SOUTH AFRICAN RESERVE BANK.—In £’s (000’s omitted). 
,) May 17,| May 10,, May 3, , Apr.26,| May 25, 
Mins.” | “isa9."| “aga9."| 1939” | “foao.”| “1998.” 


ASSETS. 1929. 8 
Gold coin and bullion ......... | 7,961 7,930 | 8,131 7,926 8,049 7,572 
Subsidiary coin ...........0006 112 113 106 108 "114 152 
Bills discounted .......0....0.. | 8,606 8,415 | 8,530 9,599 9,138 8,155 
Investments ........-.ccccesesece 616 616 616 616 616 596 
Capital 1,000 1,000 | 1,000 1,000 1,000 1,000 
ee in circulation eesescees | 8,243 8,318 | 8,804 9,430 8,755 7,851 


WB ssceveees | 2,250 1,803 | 1,383 1,622 2,292 1,911 
ance soccccceceeee | 4,925 5,053 | 4,842 4,990 6,140 4,790 
cash to 


abilities to publi... ccssseeee | 49°5% | 51-7% | 50-3% | 48-1% | 48-5% | 50°3% 


it 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 
‘Apr. M 
24, ) May 17, cm May 3, | Apr. 26, ) May 25, 


ASSETS. 1929. 1929. ; c 
Total securities......... | 23,57,65 | 23,35,00 | 23,00. 22,84,90 | 22,49,16 | 24,20,24 
Loans .eccccceceeseees | 10,97.91 | 11,64,38 | 13 ta'30 14.34.91 | 17,17,56 | 15,80,64 
Cash credits .........00+ | 29,45.06 | 29,31,93 | 28,43,13 | 28,71,74 | 28,89,75 | 30,15,12 
Inland bills ............ | 7,16,14 | 8,06,22 | 9,51,36 | 9,64,10 | 10,29,08 | 13,42,68 
Foreign bills ............ 33,80 | 39,91 39,70 46,99 81 ’ 


. : 46, 32,41 
cove 2,85,40 | 2,85,28 | 2,84,09 | 2,83.83 | 2,83,94 | 2,85,20 
Bal. with other banks 24,30 16,05 19,55 27,82 38,02 12,80 
Cash .....0esererseseeeee | 16,2475 | 13,96,04 | 12,53,61 | 12,80,09 | 13,66,71 | 11,82,06 
LIsBILITIES. 


wands 50 50 50 50 | 5,62,50 | 5,62,50 
Capital paid up ose-e8 5,62, _—- ‘ae 





Salient setiontee 1 6,22,50 | 5,22, §,22,50 | 5,12,50 
Total deposits ......... 79,18,34 | 78,14,06 | 78,93,71 | 80,58,26 | 84,75,36 | 78,21,01 
The above includes— £ £ £ s £ € 
Deposits in London 1,043 979 1,012 1,087 1,152 1,045 
Advances in Lenéca 980 937 935 923 930 1,043 
Cash, &c., at other 
Ranks in London 182 121 137 205 286 91 





BANK OF FRANCE.—In francs (000’s omitted). 


June 14, June 7, wey ai. a 24, May 17, 
ASSETS. 1929. 1929. 1929. 1929. 1929. 
id mane 36,609,919 | 36,602,836 | 36,596,433 | 36,590,277 | 36,534,411 


t deposits ...... 7,439,795 7,512,884 7,805,026 7,893,030 7,941,968 
discounted ... | 18,531,259 | 18,502,915 | 18,466,712 | 18,392,676 | 18,385,576 

Commercial bills dis- 
counted at home... | 6,274,965 | 6,667,819 | 5,762,129 | 6,848,329 | 6,097,010 

Advances against sec. 
To the State......... 8,968,689 8,968,689 8,968,689 8,968,689 8,968,689 
Other advances ... 2,415,007 2,429,467 2,443,808 2,321,795 2,367,483 

aseeta (exclud- 
exch.) | 3,200,650 | 3,244,900 | 4,839,320 | 3,092.202 | 3,127,886 


LIABILITIES. 
Notes in circulation 63,140,820 | 63,486,423 | 64,316,379 | 62,653,577 | 62,863,907 
Public ceposits ...... | 11,716,192 | 11,581,099 | 11,431,298 | 11,987,755 | 11,886,250 
Private ts ...... | 6,028,098 | 6,450,037 | 6,808,059 | 7,246,179 | 6,453,649 
ities ...... ' 2,555,174 | 2,387,473 ' 2,306,865 ' 2,219,487 ' 2,219,218 





af 


i 


THE REICHSBANK.—In Reichsmarks® (000’s omitted). 


June 15, June 7, May 31, June 15, 
ASSETS. 1929. 1929. 1929. 1928. 
shares not yet issued ...... 177,212 177,212 177,212 177,212 
ON DUION .......eeeeserccosscesseceee | 1,764,382 | 1,764,424 | 1,764,529 | 2,062,262 
which deposited abroad ............00+ 59,147 59,147 59,147 85,626 
in foreign currencies ............ 318,515 308,548 299,147 251,651 
of exchange and cheques. .......... | 2,632,411 | 2,856,514 ; 3,004,819 | 1,924,767 
and other COIN — .........eceresceceee 134,949 120,009 108,100 95,403 


fH 


Notes of other German banks ............ 16,277 9,822 1,582 20,803 
MAVANCES — ....ccrcccecescrcccrecessccrccssores 125.808 113,410 254,776 78,150 
ImvestMente  .....cececevccsccccseseceescccees 92,891 92,891 899 


93,996 
Other assets nerceeeesencreevereserersereeeeee | 471,503 | 491,699 | 458,695 | 604,343 
LIsBILITIFS. 


Reduced capital srursreonreeseocaressaionzesy 122,788 122,788 122,788 122,788 
Increase of capital (shares not yet issued) | 177,212 177,212 177,212 177,212 
Bewerve ...ccrersecccereccecsccecssvocscccesees 319,608 319,608 319,608 284,205 
Notes in circulation ............-.cccccssee | 4,191,840 | 4,372,539 | 4,606,388 | 4,039,275 
Other oe obligations ...... 602,637 632,125 628,170 471,840 
Other ccecevccscococecsococcsegoccs 319,863 310,257 307,593 213,273 


© Equal to one bilhon por aap evens Cena. 
The gold reserve is le calculated ip accordance with the new legal prescription of one 
pound of fine gold equals 1,392 


BATIONAL BANK OF BELGIUM.—In Belgas (000’s omitted.) 





June 13, | June 6, ew May 23,]} June 14, = 28, 
ASSETS. 1929. 1929. 1929. 1929. 1928. 1914. 
GOld ......cccccceereoeeee | 998,545 | 980,796 | 963,274 | 963,313 | 787,177 (b) 
ances Abroad ...... | 459,784 | 477,160 | 491,085 | 462,312 | 465,597 . 
Silver and other coin 6 54 1,690 1,661 1,612 2,404 
Securities ..........0... | 733,050 | 736,825 | 743,502 | 742,552 | 568,094 | 697,600 


Notes in circulation... |2,474,129 |2,475,729 |2,497,531 |2,451,799 |2,108,064 | 934,150 
Ourrent accounts...... / 106,256 80,426 96,073 86,991 | 152,423 | 112,125 


(>) In thousand francs. 


NETHERLANDS BANK.—In florins (000’s omitted). 
June 17, | June 10, | June 3, 
929. 1929. 1929. 













ASSETS. 1 1 1 May 30,1914. 
ose 436,788 | 436,893 | 436,901 | 437,012 | 435,036 
21,356 | 21,189 403 23,375 8,436 
331,688 | 349,785 | 372,555 | 355,154 | 351,847 153,504 





788,661 | 804,012 | 826,758 


797,117 
ccvevccecees 15,007 14,703 | 18,148 






778,394 
45,155 


































[June 22, 1929, 
BANK OF JAVA.—In florins (00's omitted), 


une 15,| June 8, ) June 1, 





ASSETS, 1929. "| "1929." | “929.” | May, 35, Tene ie, 
Silver cogent 183,400 | 184,800 | 185,700 | 184,100 | {174.11 
Discounts, ad 15,678 


other investments 149,700 
LIABILITIES, 145,200 | 141,400 | 134,000 | 130,393 


Notes in circulation ... } 308,600 | 306,700 4 
Deposits and bills payable 39,700 | 34,700 ao in an 





SWISS NATIONAL BANE.—In francs (000's omitted 


June 15,} June 7, | Ma Positig 
ei | at | eee | da | "ts 

; , 96,119 4 
39,016 | 38,648 | 39°63 % G3 ata my 


60,838 

abroad......... | 258,092 | 261,385 | 260,748 

Discounts .....s00eeeee | 116,956 | 121,100 | 120-748 ine 

AGVAaNCES .........cc0000 57,761 62,716 60,661 54,829 
LIABILITIES, : 


Notes in circulation... | 815,037 | 839,517 | 871,605 | 813.57 
Deposite ....evcveveeeee | 140,715! 119,187 ! 110,271 | 344'237 "eae 


BANE OF ITALY.—In lire (000’s omitted), 
June 10, — 31,| M 

1929. | 1929." |“ ig2.° | ghd | eI 
alt, ote and bullion ............ | 5,126,000 6.126900 5,125,600 





168,234 













bilis and balances 4,925,700} 4,908,600) 4,923,800) 4,906,700! 7’ 
’ 700 
Other cash ......sereerreerssvoerves | 240,600] 244,200] '243,800| 247° 4400 vai 
Gold deposited abroad due by 4 









1,824,700} 1,824,700] 1,824,700! 1,82 
3,577,200 3,680, 600 3,702,900 3,72 eae apo gant 
1,323,800] 1,428,200] 1,317°700 a 9102 


1,045,000] 1,045,000} 1,047,000) 1,04 1,256 
1,058,100] 1,058,200 1,043,200 1042 900 9988 


16,108,000) 16,250,900) 16,038,900, 16,143,400,17, 
. ,000 500,000: 300; ,000 ' ‘Wa 
1,660, 400} 1, 753, 600 a 1,653,200) 3,027, 
55-63% | 54-82% | 55-73% | 55-44% | 5. 


Discounts SS Coececocecceecosceceoeses 
—se * Istitato di 






































BANK OF SWEDEN.—In kronor (000's omitted), 


June 15,| June 8, | June 1, | May 25, | June 
ASSETS. 1929. 1929. 1929. 1929, 1928 

Gold Soceecerosecsovesecscseseesecceseees 233,909 234,043 234,169 234,222 231,04 

Government securities—Swedish 6,052 6,074 5,684 5,693} 110 


Foreign | 75,705 | 75,705| 73,774| 73,774] 60, 
Other 1 ‘Swedish bonds quoted on 5 
DOUPEES ceccccessesscesees 164 164 167 17| 
Bille payable in Swedent ......... | 263,317 | 265,610 | 272,644 | 232,782 | 28 
; wy =. MTOR .......0000. | 63,068 | 62,994] 61,666| 62.070] 1 
Balance abroad ...cc.cccccsececseeee | 47,107 | 49,135 | 47.236 | 45,844] 34 
Advances made on government 
securities and bondst .........| 61,150 | 61,616} 71,227| 52,927 | 64,0 
LIABILITIES, 


Notes in circulation .........00000. | 500,520 | 496,350 | 525,749 | 463,187 | 472,58 
Government deposita ............06. | 205,299 | 204,611 | 199,483 | 193,168 | 187,70 
Private deposits .........0..cereece- 6,737 5,961 4,841 8,065! 5,48 


+ The sum of the items * Bills payable in Sweden ” and = Advances made on Goven 
ment Securities and Bonds " excludes advances and cash credits which are not 4 
as cover for the note issue. 


BANK OF NORWAY.—In kroner (000’s omitted). 





June 7, | May 31, | May 22, | June 7, = ‘ 
1929 1929. , 1914, 


le 1929. 
146,791 | 146,793 | 146,810 | 147,056 20 
43,620 | 45, 600 43,359 | 39,656) 28, 


11,393 11,393 11,393 | 10.044) 8 
269,566 | 277,531 | 275,140 | 274,874 , 


302,993 | 304,979 | 301,757 | 310,693 
104,352 | 112,485 | 110,924 | 107,044 















































BANE OF SPAIN.—In pesetas (000’s omitted). 
June 15, | June 8 | June 1, | May 25, | June 16, — 
1 1929 1929 1929. 1928. Me 





ASSETS. 












eecccccecsoecesees 2,560,808 2,560,512 2,607,940 
Silver 717,876 | 719,815 706,417 a 
Loans & Discounts 2,091,026 |3,230,892 1.805.212 | a 
Spanish 4% stock... | 344,475 | 344.475 | 344,475 | 344,475 344,475 a 
Advcs. to 150,000 | 150,000 | 150,000 | 1 150, 


901,550 
ecccecccoe » 1, 48 4 60,800 4,272,058 4,241,944 
Depostts........s.0000 “306757 940.425 "994-138 (1,110,591 11,087,445 |_ 47 


BANK OF PORTUGAL.—In escudos (000's omitted). 


5, | suneb 
May l 1908 








May 29, May 22, 
Oot: ASSETS. “929. 1929. | 1929. ~ . 
and bullion ecccececovee 9,696 9,697 wae 8.5 8, 
Of which — eecccccvecoceoe 8,577 8,577 8, 298 843 905,617 
Balances abroad 47 Tal 
Discounts 


eecececoosce ? 59 300,183 307, 333 ’ 
atiaeaniianiaetiis 380,387 280,690 | 280,744 ea 16308 
Government loans ......... | 1,722,362 | 1,718,547 | 1,725,656 1,7 a 
1,899, 


Notes in circulation ......... | 1,860,430 | 1,813,363 | 1,814,815 | 1, 832 679 ans 
Deposite .......s.ccrecccsecsseee 49,012 54,670 64,268 ,0 






AUSTRIAN NATIONAL BANK.—In schillings (000's omittel 


June 7, 
May 15, 1928. 





ASSETS June 7, | May 31, {| May 23, ; 
Cash Reserve— 1929." | 1929. 1929. 1929 | tas 
Gold coin and bullion ... | 168,634 | 168,634 | 168,62" 
Foreign ex essere | 194,712 | 195,148 | 192,84 


2, 099 
Other foreign see | 342,700 | 343,306 | 34 186,58] 
188, 674 ’ 
bn ay amen HT 109,811 | 103,81! 
LIABILITIES 43,200 


oT] 





Share eeccocecescososees *y283 
Beserve soevccovecsesoooee 862, 077 
Notes in circulation ........ 144,264 
Deposits Sececcccccocccsoveoesees 
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BANK OF FINLAND.—In st Marks (000’s omitted). 


Shs | May 25, Position, 
*| “1929. May 30, 1914 
300,952 35,09 

581,239 30379 
21,826 


301,708 
1,489,080 105,151 
123,941 


1,435,843 
03,574 21,225 


OF HUNGARY—In Hungarian Pengd 
(000’s omitted). 

=—_ eee 
wean DULLION weseeesseesesseeees 176,624 76,623 


ee 9°823 
380,741 
92,218 
34,756 


446,354 | 387,132 
soseeeeee 200,504 190,114 | 229,787 


© Calculated at pre-war parity of exchange. 


BANK OF CZECHOSLOVAKIA.—In Cz. K. 
sanioaal (000’s omitted). 


ONAL BANK O 
- June 8, 
1928. 
311,713 
840,654 


June 7, 
1928. 
196,538 
89,025 

836 
297,259 
105,832 


34,756 
426,846 
290,486 


May 23, | May 15, 
1929. 1929. 
176,623 | 176,622 
26,631 
10,080 


352,210 
92,219 


34,756 


578,268 | 586,969 


301,707 | 301,708 
1 523,770 818, 3562 


Notes in circulati 
oO OD ecccceseeee 11,478,610 1 1480,876 
Deposita at notice . 155,266 | "191,350 


338,443 
1,158,747 
1,566,696 

209,538 


BANK OF ESTONIA.—In Est. krones (000’s omitted). 
June 7, | May 31, | May 23, | May 15,| June 7, 
ASSETS, 1929.'| 1929.”| 1929.’| 1999. | “19280” 
Gold coin and bullion ............ccccccece 6,300 6,295 6,290 6,286 
Net ae ce paneeedueonencieesens = 19, 296 19,880 19,301 


serecceseeccoccocs 790 765 6 4 


aes eusubedoceces 


: vag to the TTCASUFY-sevvereeeeneenes 
capital (gold crowns 30,000,000*) 


fp qeccescccooscoooonoosees 


ment accounts, 


eeccecces 


424,145 
195,703 


aon 


] 


vr oldings «. 
ies ave road and toreign 
= eeocceccceeeeeees 
pant and 
potes debt balance 


B69UB srvorececoererooes 


June 7, 
1,206,233 


1,729,502 
624,935 
3,994,927 
724,512 


ya 
1,206,190 


1,702,693 
639,765 
4,006,436 
750,774 


1,206,629 
1,646,993 
4,012°771 


“isa,” | 1829.” 
1,206,591 


1,650,002 
437,243 415,403 
4,013,153 


649,213 64,337 


June 7, 
1,118,653 
1,761,402 

350,78 
4,319,132 
925,170 


‘ireniation... | 6,876,603 
ooo 15 84,998 
245,914 


June 8, 
1929. 


92,817 
18,712 
224,948 
1,226,248 
4,201,096 


ASSETS. 


; credite evecccveeccoce 


seneeeceeeeeoees eee eeseee 


. a advances eoccce 


LIABILITIES. 
fn ciroulatdOD ....0000¢ 
credits eeccccecoocsseseee 


5,161,820 
227,827 
950,290 


7,182,688 | 6,409,749 
404,474 834,055 
246,102 236,451 


May 22, 
1 


7 
4,201,078 


092,016 | 5,032,871 
oor 824 ae th 
1,205,266 


6,544,477 
711,511 
220,904 


May 15, 
1929. 


4,201,078 


6,115,172 
227,808 
1,104,456 


6,881,758 
8,318 
322,440 


ISIONAL BANK OF THE SERBS, &c.—In dinar (000’s omitted). 


90,130 


4,323,052 
8,213,631 
931,895 


JATIONAL BANK OF ROUMANIA.—In lei (000’s omitted). 


June 8, 
1929. 
10,651,975 
8,499,379 


7,671,850 


18,979,142 
8,493,758 


ASSETS, 
& nnn exchange 
bills 


or sight liabilities 


June 1, 
1929. 
10,762,876 
8,503,179 | 8,524 


7,671,850 


19,079,584 
8,532,651 


May 25, 
1929. 
11,014,654 
»508 


7,671,850 


19,343,217 
8,487,850 


May 18, 
1929, 


11,039,801 


8,445,215 
7,671,850 


19,621,188 


8,256,686 


May 11 
1929.” 
11,255,632 
8,335,333 
7,671,850 


19,915,194 
7,220,972 


JATIONAL BANK OF BULGARIA.—In levs (000’s omitted). 


May 31, 
1929. 


ASSETS, 
jend silver holdings ... | 1,531,392 


es abroad and foreign 
eumencies 


Seveesecccevoccoes 


3,645,241 


500,000 
1,171,188 
3,977,155 
2,875,601 

458,438 


May 23, 
1929. 
1,528,553 
2,077,721 
500,123 
3,665,241 


May 15, 
1929. 
1,526, 334 


2,209,716 
1,489,202 
3,665,241 


500,000 
1,170,366 
4,156,441 
2,782,350 
"458,510 460,183 


500,000 
1,171,166 


oan 1, 
1,523,746 


2,268,129 
1,498,425 
3,685,241 


500,000 
1,166,576 
4,337,858 
2,665,654 

465,682 


May 31 
1928.” 
1,464,495 


339,316 
1,371,210 
4,470,613 


516,422 
1,128,723 
3,784,418 
1,126,966 
1,266,538 


BANK OF GREECE.—In drachm» (000’s omitted). 


May 31, 
1929. 
581,393 

5,526,961 

1,354 


sad z = 


mexshange iguanas | 17801,620 


2,318,738 


May 23, | May 15, 
1929. 1929. 
578,418 574,752 

5,663,411 | 5,350,651 

1,154 1,151 
34,574 
76,440 

3,656,305 | 3,656,305 


400,000 
5,606,356 


1,902,837 
1,872,031 


400,000 
6,438,338 
1,829,990 
2,390,030 


May 7, 
1929. 
§71,377 

bea 1 


3,656, 305 


400,000 
§,721,209 


1,751,235 
1,465,353 


BANK OF POLAND.—In zloty® (000’s omitted). 


Apr. 30, 
1929. 
569,996 

4,892,037 


70,165 
5,656,305 
400,000 
5,617,182 
1,856,414 
1,422,861 


and advances..... 
IES 


14,088 
13,034*| 13, 


30,912 | 31, 
17,392 | 18,240 
52°11% | §1°35% 


14,422 


14,512 
13,370 


33,512 
16,690 


548° 
587 


52-13% 


14,865 
14,389 


34,357 
16,511 
50-30% 


© Includes Ekr. 10,186,673: 89, guaranteed by the Government. 
BANE OF LATVIA.—In lats (gold francs) (000’s omitted), 


ASSETS, 
Gold bullion and coins........ 


Pa 


Capital Pald UP........cccccceces 


Government accounts.......... 


June 12,) June 5, | May 29, 
1929. 1929. 1929. 
23,850 
4,930 
48,966 
15,274 
88,184 
58,885 
17,835 


23,850 

4,854 
50,999 
13,535 
88,407 
57,878 
17,604 


43,449 
15,581 
090 


1929 


17, 714 
45,492 
15,581 
3,091 
500 
12,919 


14,499 


May 22,; May 15,; June1l3, 
bs 1929, 1928. 


23,719 
4,356 
78,319 


14,012 


BANK OF DANZIG.—In Danzig guiden (000’s omitted). 


June 15, = 31, 


ASSETS, 1929, 
Coin and bullion... 3,052 
coin 8 


3,043 


12,879 
22,344 
500 
11,830 
861 
Securities ......0c000e 3,403 
LIABILITIES. 


Capital paid up..... 7,500 
Notes in circulation | 33,018 
Deposits on demand| 1,975 


~ Bk . of 
ae - eeses on 
Loans 


eecccccccecccos 


7,500 
37,028 
2,294 


2,655 
16,176 
23,662 

§83 
11,746 


1,463 
5,403 


May 15, 
2,804 
8 


2,796 


11,841 
23,592 
14,189 
1,052 
3,403 


7,500 
33,603 
2,156 


Apr. 30, 
929. 1929. 929. 
—_ 


Apr. 15, 
929. 
2,800 

8 


2,792 


11,537 
23,627 

240 
16,225 


1,058 
3,403 


7,500 


33,268 
4,078 


Mar. 28, 
1929. 
2,307 

8 


June 15, 
1928. 
3,004 
5 
2,999 


11,831 
——s 


5 
25,768 
1,535 
3,448 


7,500 
32,249 
3,185 


2,299 


16,069 
23,479 
1,850 
13,967 
914 
3,403 


7,500 
38,739 
2,116 


BANK OF JAPAN.—In yen (000’s omitted). 


May 25, 
1929. 
1,129,599 
704,882 

76,573 


1,188,162 
530,34 
411,057 


ASSETS. 
Cash & bullion 
Discounts...... 
Advances ..... 

LIABILITIES. 


Notes 
Govt. deposi 
Other deposits 


seccesece 


May 18, 
192 


1,129,055 
17,572 
1,132,115 

444, "e52 


May 11 
1929.” 
1,127,730 
78,217 
1,154,252 
5 


58,760 
390,709 


May 4, 


1,126,856 
703,536 714,708 


1,256,479 
549,156 
302,812 


1929. 


78,016 


May 26, Position 
1928. June 30,1914 
1,134,802 221 


1,206,807 


063 


456,149 


CENTRAL BANK OF CHILE.—In $’s (000’s omitted). 


ASSETS. 


Gold at Home ........cccccvcccecerece 
Gold abroad..........ccseccccsccceccees 
Discounts and advVances.........00. 


LIABILITIES. 
Notes of the bank in circulation 
circulation 


Government notes in 


Deposits .....cescrcrsssscrecceccecceeees 


Drafts 
Paid-up capital 


eeececvccecescsecsose 


May 3, 
1929. 
60,950 

261,178 
99,258 


373,482 
5,787 
165,576 
4,287 


1,67 ’ 
90,625 90,625 


Apr. 26, 
1929. 
60,892 


463,189 
88,150 


365,644 
5,850 
171,769 
4,287 
90,625 


LONDON RATES. 


June 15, 


June 17, 


June 


Apr. 12, 
1929. 
60, 853 


473,490 
83,747 


363,015 
5,932 
175,273 
7,958 


90,625 


May 18, 
1928. 
61,814 

511,008 
10,300 

308,857 
32,645 

167,857 


89,523 


18,| June 19,|June 20, 


June 13,) June 14 


1929. | 1929. 1929. | 1929. 


M 
1923. : 1929. | 1929. | 1929. 


624,428 


May 20, 
1929. 
623,515 
195,402 
557,696 
716,611 
90,152 
68,949 
25,000 


sy 10, —s 


623,233 566,920 
195,402 185,499 
576,991 | 1,642,860 


Sites gO rs 


hich held sbrowa nn" 


eoevecccoce 


rate (changed from % % 
weds Feb. 5 1, , — 53 


60 days’ Ce aaie 
3 months’ dO.........cseeeee 


150,000 
100,000 
44 | 1,182,847 


1 94, 
1,2 1,227,211 1,116,449 
poe 532,132 566,166 631,542 §93,233 

75,000 75,000 75,000 1,709,682 


* As trom October 13 1927, 8- 91 slotys equals 1 U.S. dollar. 


ULM STATE BANK.—Note-Issuing Department. 
000’s omitted.) (Norm: 1 Tchervonets= 10 gold roubles.) 
June 17. J May 1 
1929, ° 1929." ies.” Fo - 
18,098 18,098 17,975 11,972 


4,233 4,268 4,327 
8,982 9,126 8,558 = 
84,208 


280 280 280 
89,132 81,954 81,587 
274 Sh % 


274 274 274 
54 


coccccceccceseseee 


3 mon 
ee CO Day .ccccceee 


Daneunt houses at call ... 


1 Additional to those offered by tender in the preceding 


Comparison with previous weeks :— 


Bank Bilis. Trade Bills. 


Short 


5 Moot. | 4 Monti, | 6 Months 3 Months | ¢ aonths, | 6 Months 


s/f * 


% | 5% 


119,730 | 132,905 | 112,286 5 
1,270 1,095 714 





5 ea ae oe 


ee 
2 at amare 
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Hi 
g 
fg 
f 
* 
i 


+ 4874-8 | 4-649-- wea as 
4- ef 4- aoa 89 a9 4°88 aa 
124-21 | 124-10- 124-- 124 12401 
20- 20- 33 


20 1 
414-2 |20-33}--34j| 20°32}- 






BHEBHRREBR 





lelslalslatsisicisisisislslelsisisiststelstatets. 


BHBBRBARRRBRBB 


Slats [dette OUR, 
43-38 43 43 i& 
193-23 1933-4 | 1929-1 1923-1 
48-66 484-94 
18-159 |18-00-18-40|18-16}--233|18-164-- 233 

! 25-22) | 25-15-30 | 25-15--25 | 25-15--25 

Tr. | seb. Teeth | cats 

[T. | 47: 47 a 474-47 

9days} 16 5i3-3 3 538-3 

T.T. 61 50-4 47 47 

90days} 40 51 59 +57 

90days| par % prm 2 193% 

T.T. ei7 ff /533- 1/5%-1/ 

T.T. 18 1 1/5§3-1/ Y5#-1/ 

TT. V/ 1/583-1/58 | 1/585-1/5 

T.T. _ Jo V1lg-# | 1:114%-2/0 

TT. _ 2/8 4- 2/4%-2/5%| 2/44%-5 

T.T. | 2s. 44. 34- 2/38-2/34| 2/3 

T.T. | 24-68d. a a 1/93- 

T. | 24-0664, ‘ ) ifs 4 

TT. | 9-76 233-3 —|10-10-10-20/ 10-05-10-25 





b % Changed 
Amsterdam ...... Mar. 28. 1929 5+ O10 ....ccceceeeee e- Mar. 26, 1928 a 
Athens ............ Dec. 2, 1928 9 Paris...........008 - Jan. 19, 1928 
Belgrade ......... July 26, 1921 6 Prague .......c000. Mar. 8, 1927 5 
Berlin.............. April 25, 1929 7% pepeeieonn Jan. 9, 1928 
Brussels ......... ag = am 3 ENOTES cccccccscdevcs Jan. 2, 1928 7 
Bucharest........ y 
Budapest ......... A 28, 1929 8 Riga eeccccccccoscce April 1, 1928 { 7 
Calcutta........... Jane 6, 1929 5 Rome ........c00000 Mar. 13, 1 7 
Oopenbagen...... June 23, 1927 5 Sofia .....ccccceceee Dec. 15, 1928 9 
Danzig .........0-. June 20, 1927 6 coves Aug. 24, 1928 4 
He‘singfors ...... Nov. 15, 1928 7 Swiss Bank 
Kovno..........00 . 8, 1925 7 cevoconsece Oct. 22, 1 3 
cosescocseee July 28, 1926 8 TOki0.........0c0000 Oct. 18, 1927 5- 

New York Fede- Vienna. .........006 Apr. 23, 1 1% 

-- July 12, 1928 5 Warsaw............ Apr. 19. 1929 9 
Madrid ............ Dec. 19, 1928 5} ROUEN wocccccesececss Apr. 21, 1927 54 


penn a of Chile.—Discount rate for member banks, 63% ; discount rate for the 
| 9 Sng ont eng on mr nn 1 oe er, 
CURRENT RATES IN NEW YORK. 
The Irving Trust Company cable the following money and 
exchange rates in New York :— 


June May May 30, June 6, June 13, June 20, 
1928” 1se9. 1939. 1999" 1909. 1929. 
% % % % 
Call ensebeuuvbbsiocbecsiuunees 7 6 7 8 7 
Time money (90 days’ mized coll.) 5# 9 9 & 8 
— Rates. ——_________ 


PR a Si ee 


i 


SILLS 
eooe 
TILES 


























Bates of Par {June 20,} June 6, | June 13,/ June 20, 
New York on— Level. | 1928. | 1929. | 1929. | 1929. 
Loadon— 
60 dAayE.......00000 4-84 4-79 see 4-79 
Cable ......ccsseee Dollars for 4 4°88 4-84 4-84 4-84 
Cheques .......... $o8 4-844) 4-844) 4-84 
Paris......... cheques Cents for 3-918 | 3-92 53-9075} 3-90625| 3-90875 
Brussels ........0. » |Cents 13-90 | 13-97 | 13-88 | 13-88} | 13-88 
Bwiteeriand ..... ,, 19-30 | 19-273 | 19-243 | 19-233 | 19-23 
—_ ecccvoreocece = 5°263 | 5-25%| 56-23 5-22 5-225 
unemmans @ 23-81 | 23-884 | 23-82 | 23-81 | 23-84 
Vienne .........00 ” 14-07 | 14:06 | 14-05 | 14-045 | 14-04 
Madrid ........00 ° 19-30 | 16-30 | 13°79 | 14-30 | 13-95 
Amsterdam ...... 40-195 | 40-314 | 40-13 | 40-12 | 40-12) 
ee eovee 99 26-82 | 26°62 | 26-62 | 26°62 
ecsssvesscoccese 99 26- 26-78 | 26-625 | 26-62 | 26-63 
Stockholm........ 5, 26-83 | 26-72 | 26-735 | 26-79 
AthERS ......000000 99 1-297 | 1-3026] 1°29 | 1-299 | 1-293 
Montreal.......... pas 100 & dis. it a. # dis. # dis. 
Yokohama ...... 4 49-85 -58 65 | 43°8 95 
Hong Kong ..... » owe 50-25 | 47°35 | 47°95 | 47°95 
eocsecces gp coe 65-375 | 57°10 | 57-85 | 58-15 
eccceesees 99 36°50 | 36°38 | 36°00 | 35°95 | 35 95 
” 103-65 | 42-65 |105-10 /|105-10 105-25 
Rio de Janeiro ,, 52-42 | 13-00 | 12-83 | 11-85 | 11-25 
scene 99 12-125 | 12-18 | 12°05 | 12-05 “05 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 
The Anglo-South American Bank, Limited, quotes the 





Ecuador SOC CCeCoCeCoeeeoeoOS Sucres wo é eooseeses 24-3325 Bight London 24: 56 
Vemesnela.............0000- | Bolivares to & ..... 25-25 ” 25-21 
Colombia (Bogota) ..... | Pesos 00 £1 ........ 5 * 5-04 
—_ Potlventhoccocead oeseaee « . B cove a a a 
<>... | sien Eien 18 
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The following statistics of imports and exports of ld fg 
week ended June 20, 1929, are issued ie the Sietnti 
Department of H.M. Customs and Excise :— 





Imported into Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland, 
From— £ To— 
BMI GD cepecccccsticbiuben sees 2,503 Austria 
Argentine Republic ...... 350,000 
British “i 655,123 
A ivcineenepenapenevcot> 4,300 
Other Countries............ 1,601 


Egypt Mg 
United States of America... 838, 
Bombay via other Ports...... 
Other Bie sssssctensccssiene 


of a 
OEUD * ccccccocescocccosecs. - 1,013,527 |} Total declared value of exports 971,7§ 


GOLD MOVEMENTS. 


The arrivals and withdrawals of gold during the past wee 
as announced by the Bank of England, have been as follow: 





1929. ARRIVALS. £ 1929. WITHDRAWALS. 
Junel4 Bars bought ...... 2.618 | June 14 Bars sold ............ 
ap DD encthctebiabihisineresét Nil ob I haeeee te ceonsseseovanvece 
dp BY" pcscdedinisebedtescéoes . Nil » 17 Bars sold............ 

sai veteinsidip ibdibebberetinn Nil » 18 Bars gold............. 117 
bs OE cn cout tiiethonccteads Nil at EE” edngapinnsacebuennnsesees 
» 20 Bars bought ...... SE aa dencanimnwsenniniemne 
EIT ‘deriasubaannetanncs 2,665 EE cacatcineecondbessevt 


Net withdrawals, £1,128,704. 


Messrs Samuel Montague and Co. write as follows on June 14 
1929 :— 


The Bank of England gold reserve against notes amounted ‘4 
£163,241,482 on the 12th instant (as compared with £163, 05,00 
on the previous Wednesday), and represents an amen 7 
£9,335,167 since April 29, 1925—when an effective gold stands 
was resumed. » troen Seal 

In the open market yesterday about £655,000 bar gol from - 7 
Africa was available. The U.S.A. exchange being favoura bition 
the export of gold to that county, there was keen — ‘ 
from New York for the amount offered in the open mars®) " 
the bulk—about £545,000—was secured at the maximum ee . 
shipment to that quarter. In addition, about £1,110,000 a e 7 
was withdrawn from the Bank of eee for the same — oi 
—as shown in the figures below. The balance—about £1! ol 
of the gold in the open market was absorbed by the — na 
of India and the home and Continental trade. There W 
efflux of gold of £788,263 during the week. 


SILVER, 


ail 
The steadier tone prevailing last week has ee. fe wm 
owing to a slackening off in the selling which has teen buyers of 
during the past few weeks. China operators have . slightly 
most days, but have shown willingness to sell at > small pu 
above current prices. The Indian Bazaars have Sl whilst 
chases for shipment, and also in cover of bear comm! ) 
America has n inclined to support the market. wi contained 
Mail advice from Bombay under the date of May 
the following information :— merce 
7 « The daily trade return of the Bombay Chamber, . alued at 
shows an export of 408 ingots e silver to London, 
Rs. 5.88 lacs, on Government account. : xports © 
The following were the United Kingdom imports and TPs, og 
silver regi from mid-day on the 10th instan 
1 the 17th instant :— 





June 22, 1929. | 


IupoRts. : Exports. ‘ 
ease 16,795 Poland Ceeeeessreseceeseseece rae 
many ees 19,262 Egypt ee eeeccccscccccsccees 9 
podB sosesersereeere’ British India ............. 365,512 
per cOUNTTIES + Other countries......... 8,920 
£51,500 £498,764 
1. in Shanghai on the 15th instant consisted of about 
The stock a oe 126,000,000 dollars and 7,780 silver bars, 
10. with 77,500,000 ounces in sycee, 128,000,000 dollars 
comparer 


000 silver bars on the 8th instant. 


GOLD AND SILVER PRICES. 


Gold Silver— Silver. 
Per Per Ounce. Date. 


Ounce. 


a 
lll 84 i} June 29, 1923 


“T5ceee | 84 114 » 27,1924 
. 84 114 » 26, 1925 


18.0 | 84 11d » 29, 1926 


19.00. | 84 114 ” 
20. | 84 115 * 


The directors of Martins Bank, Limited, announce that Mr 


Harold Bibby, D.S.O., of Thornton Hall, Childer Thornton, 
shire, has been elected to a seat on the general board of 
he bank. 

The Bankers’ Trust Company, New York, announces the 
ppointment of Mr Oluf Berntsen as general manager of its 
Iondon office. ‘lhey also announce the appointment of Mr 
Ferdinand Norland as assistant manager. 


The Midland Bank, Limited, announce with much regret the 
tirement in consequence of ill health of Mr Richard Richards, 
joint general manager. Mr H. Wrighton, formerly an assist- 
ant general manager, has been appointed a joint general mana- 
gr. Mr C. B. Allen and Mr J. H. Parry, formerly general 
managers’ assistants, have been appointed assistant general 
managers. 


Barclays Bank, Limited, announce the opening of a new sub- 
branch at 464 Bohemia Road, St. Leonards-on-Sea. 


Facilities for day and night banking are now available t 
#2 branches of the Midland Bank, of which 37 are in the 
London postal area and 165 are country offices. 


Lloyds Bank, Limited, announce that a branch is now open 
at 38 King Street, Twickenham, under the management of 
Mr F. J. Cowell. 


Barclays Bank, Limited, announce the opening of a new 
branch at 393 Lordship Lane, East Dulwich, S.E. 22. 


A sub-branch of Barclays Bank (Dominion, Colonial and 
(rerseas) has been opened at Kalkfontein (South-West Africa) 
wider the control of Keétmanshoop branch. 


The Standard Bank of South Africa, Limited, announce 
that a branch has been opened at Morogoro, Tanganyika Terri- 
tery. Agencies have been opened at Gobabis and Rehoboth, 
tear Windhoek, South-West Africa. 


Branches of the Commercial Banking Co. of Sydney, 
“ome have been established at the following places:— 
apne, in the State of Queensland, Australia; Mascot, 
: ney, in the State of New South Wales, Australia; Totten- 
am, in the State of New South Wales, Australia. 


The Westminster Bank announce 
the opening of a new 
branch at Station Road East, Oxted. re 


SUMMARY OF BALANCE SHEETS. 


ee 


AMALGAMATED ANTHRACITE COLLIERIES, LIMITED. 
December 31, 1928. 


LIABILITIES, Compared ASSETS. Compared 
A with Dec. with Dec. 
mount. 31, gvat. Amount. 31, 1927. 

E £ 


£ 
Properties......... 8,376,951 +4,254,572 
Oni. shane i) greet eos +, 961,996 | Wagons 651,209 + 111,893 
Provision “for” 427 +3,247,913 | Shares and debs. 


* : 
{atti 315,439. 4. 19,997 in associated 
Bills na 3,587,285 + 3,039,583 
Payable 2,639 + 2. 39 
mined divs, = "297 = 0 | Stars 
anc 
nd loss... — 38,625 | Stocks of coaland 
StOTeS.......0056 ° 
Bills receivable... 


+2,071,576 


32,846 
432,112 


“fe 

+ 

+ 30,292 

+ 15,446 

3+ 2,983 
penses ......... 10,888 + 10,888 

Profit and loss... 270,835 + 270,835 
+ 


diteidiakiyS se Baty __270,835 + 270,835 
12,561,993 +7,233,443 Total ...... 12,561,993 +7,233,443 
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ANGLO-ARGENTINE TRAMWAYS COMPANY, LIMITED. 
December 31, 1928, 


LIABILITIES, Compared ASSETS. Comparea 
with Dec, with Dec. 
Amount. 31, 1927. Amount. 31, 1927. 

L & £ £ 


¢ 

oe . (£5) 3,200,000 
nd pref. shs. (£5) 3,050,000 perty, &e. ...... 22,048,211 + 497,917 
Ord. shares (£4)... 2,700,000 tors Stores & furniture 458,591 +-113,954 
4% deb. stock ... 3,621,924 : Debtors 131,595 + 11,079 
Accrued interest 72,438 Investments 187,265 + 4,659 
5% deb. stock ... 1,599,594 Deposits in Buenos 
Accrued interest 35,991 BOW 0. .ccnkss coos 5,392 — 171 
Deb.stks.red.fund 5,773,354 — Cash 461,470 — 129,038 
Sinking fund 24,056 Bills receivable .... 17,396 + 17,396 
Accrued interest 81,119 
Diff. between par 

and cost of debs. 130,610 + 130,610 

: + 9,984 

Renewals fund ... . 4- 92,674 
Creditors,,.......... 2,041, + 358,158 
Divs. unclaimed... ‘ + 247 
Interest accrued 

on profits 
Balance of revenue 

account 85,928 + 24,712 


23,309,920 +515,796 


Concessions, pro- 


Total ......00 23,309,920 + 515,796 


ANGLO-PERSIAN OIL COMPANY, LIMITED. 
December 31, 1928, 


LIABILITIES. Compared ASSETS. Compared 

with Mar, with Mar. 

Amount. 31, 1928. Amount. 31, 1928. 

£ £ Purchase price of £ £ 

Ord. shares (£1) 13,425,000 concession shs. 
8% cum. pref.... 7,000,000 one on & advances 
9% cum. pref.... 3,500,000 ae to associated 

5% deb. stock... 5,125,000 + 1,125,000 companies...... 25,218,172 174,330 

63% notes ...... 723,900 — 1,400 | Refineries, &¢... 4,953,989 501,539 
Int. accrued deb. Stocks of stores, 

stock aaa — 53,929 k 1,047,505 50,279 

449,579 


«ce. 
Note ; Stocks of crude 
15,684 NO MUO. asivanns .695, + 

Deposits by asso- Sundry debtors.. 4,451,197 — 140,308 

ciated cos. ... 1,508,906 + 16,911 | Cash 2,196,177 + 529,615 
Sundry creditors 3,252,139 + 85,441 | Investments 
Employees’ pen- British Govern- 

sion fund acct. ie — 2,487,109 ment stocks.... 2,784,888 — 1,142,953 
Reserves 6,108,129 + 600,000 
Profit and loss. 3,686,489 + 17,847 


Total 44,345,247 — 681,555 Total 44,345,247 — 681,555 


EBBW VALE STEEL, IRON AND COAL COMPANY, LIMITED. 
March 31, 1929, 


LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar. 
Amount. 31, 1928. Amount. 31, 1928, 

: ‘ : ; 


£ £ £ 
Ord, shares (£1) 2,500,000 Properties......... 7,347,310 + 40,362 
7% cum. pref. (£1) 1,200,000 ibe Investments in 
729,500 tae associated cos. 2,600,298 ius 
8% red. notes... 3,000,000 ese Shares and debs. 
Int. accrued (less in other cos 1,083 alia 
tax) + 192,000 | Stocks on hand 198,359 + 11,700 
Provision for pre- Stocks against 
mium on re- en 53,111 — 20,493 
demption 37,500 + 30,000 | Debtors............ 390,479 + 176,995 
Capital reserve... 1,350,348 as Cash 2,377 + 922 
Bank loans........ 784,709 + 16,504 | Profit and loss... 957,636 + 407,394 
Open accounts.... 543,955 + 198,248 
Secured loans ... 4,805 ie 
Reserves for 
special pur- 
DORBs cvecdcevcces 871,836 + 80,128 


Total.......... 11,550,653 + 516,380 Total........... 11,550,653 + 516,880 


GUEST, KEEN, AND NETTLEFOLDS, LIMITED. 
March 31, 1929. 


LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar. 
Amount. 31, 1928. Amount. 31, 1928, 

£ £ £ £ 


5% cum, pref. shs. 1,720,000 oe Land, buildings, 

5% 2nd pref. shs. 4,565,170 + 50,000 collieries, &c.... 3,473,279 + 17,974 
Ord. shares 6,304,474 ua Stock 516,143 — 15,106 
4% deb. stock..... 1,850,500 ai Debtors 1,141,760 — 213,114 
Reserve fund... 1,781,434 — 847,069 | Investments 12,989,614 — 395,909 
Sundry creditors 1,402,053 + 87,245 | Cash and bills 219,042 — 81,054 
Profit and loss .... 716,207 + 12,615 


Total .......<.18,339,838 — 697,209 Total 


HUDSON’S BAY COMPANY. 
May 31, 1929. 


LIABILITIES. Compared ASSETS. Compared 
with May with May 
Amount, 31, 1928. Amount, 31, 1928. 

, é : 


£ £ 
94,147 — 131,257 


18,339,838 — 697,209 


£ 

Ord. shares, £1... ao 

% cum. pref., £5 2,000,0 i 
Crihtors.” poe an 1,818,779 + 287,945 hold premises 
Capital reserve ... 565,000 + 55,000 in London 996,945 + 88,992 
Reserves— Shares in other 

Share premium companies ...... 766,965 + 312,537 

account 3,000,000 ‘ats Debtors dakstehoawese 1,305,138 + 287,363 
Insurance act. ... 150,000 eee Ships & steamers 86,534 — 10,119 
Fqualisation of Merchandise — on 

dividends land | and in 

Saleships exten- transit... 3,106,391 + 214,465 
300,000 Land, buildings, & 
Buildings.......... 285,000 equipment 
ae 
Officers’ ser- 

vants’ pensns. 275,000 
Provident & wel- 
ton — ; 25,000 

nd_ settlemt. 

& advertising 12,000 ao 


Edmonton im- 
provements... 8,000 17,000 


Land account 247,600 43,762 
Profit and loss ... 375,166 45,916 


Total 11,361,545 + 575,623 Total 


4,977,587 + 232,129 
Suspense account 27,837 — 418,487 


11,361,545 + 575,623 


wn ae 
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J. LYONS AND CO., LIMITED. 


March 31, 1929. 
LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mag. 
Amesat. 31, —_ Amount. 31, 1928. 
£& 2 
Ordinary shares... 400,000 oes Land, buildings, 
“A” ordinary ... 1,196,273 + 7,500 ED, ccncusdioniche -§ - 482 + 283,667 
5% pref. shares... 647,065 eae Stock ....... henbois 56,465 + 406, 647 
OO eet 4,000,000 + 1,000,000 | Debtors ........... aaa 611 + 253, 694 
8% pref. shares ... 1,000,000 ha Investments in 
6% pref.ord.shrs. 400,000 oe associated cos. 222,536 — 69,131 
Prop. Dp. profit aes 600,000 Sie Cash .......0006 int 585, 430 — 45, 188 
ee ” prop. pro! e 
paapaninbbicn 325,000 
4% deb. stock .... 300,000 
% deb. stock ... 20,789 -—~ 2,639 
% deb. stock... 125,000 ws 
6% deb. stock 66,820 ek 
saeaia 1,734,904 — 28,628 
Interest accru 26,471 — 17 
i eanahasiill ,352,578 — 293,825 
Divs. Snanamnen oa 3,478 + 2 
Reserve............ 1,075,000 + 225,000 
Profit and joss .... 418,148 + 12,557 
Total .......... 14,491,524 + 920,065 Total ........ 14,491,524 + 920,068 


“ SHELL *? TRANSPORT AND TRADING COMPANY, LIMITED. 
December 31, 1928, 


LIABILITIES. Compared ASSETS, Compared, 

with Dec. with Dec. 

samt. 31, 7. et. 31, - 

5°, pref. shares.. 2,000,000 oe eee. account ...26,684,876 — 158, 340 

7% 2nd pref. ... 5,000,000 af Debtors ......... 121/909 _ 15, 533 

Ord. shares ...... 19,987,607 + 333,333 | Balance of divs. 

Reserve ......... 5,000,000 oem in sundry cos. 5,293,513 + 464,204 

Premium on ord. Investments... 6, 627, "101 + 3,879, "069 

shares issued in Cash at bankers 132; 131 -2, 390, 362 
EE wessaennnane 1,354,165 + 1,354,165 
Sundry creditors 35,194 — 161 


Divs. —— 77,225 + 1,376 


Divs. accrued 0! 
pref. shares . 170,833 aes 
Profit and loss .. : 5, 234. 506 + 84,325 
Total ...... 38,859,530 + 1,779,038 Total ......... 38,859,530 + 1,779,038 


THE ASSOCIATED BISCUIT MANUFACTURERS, LIMITED. 
March 31, 1929. 





LIABILITIES. Compared ASSETS. Compared 
with Mar. with Mar. 
ogee. 31, or sae. 31, = 
64% cum. pref. £1 600,000 iad Investments in as- 
Ord. shares £1... 1,400,140 st sociated cos. ... 2,000,000 
Pref. div. (half-yr.) 15,600 nek Due from associated 
Loans from associa- SOR: wosevs wee. 112,000 — 35,250 
ted cos. ......... 28,100 — 10,000 | Debtors ‘ 15, 826 + 4, 284 
Creditors ............ 5,755 + 1,797 | Stocks ...... sees 2.336 + 43 
Profit and loss ... 115,199 — 30,617 | Cash........... ala 23,695 + 7,143 
Formation expenses, 
less amnt. written 
SE Seqnmnosboee aanee 12,937 — 14,999 
Total ......... 2,164,794 — 38,820 Total .,........ 2,164,794 — 38,820 





TRANSVAAL GOLD OUTPUT STATISTICS. 














April, 1929. May, 1929, 
Name of Mine. 
Est. Est. Est. 
Yield. | Prost. | °F | yield. 
_——- ao 000 143.556 68/150 92.500 152°301 
City Deep.........:...-c, | 95,000 | 110,121 | 8,206°| 98/000 | 115,888 
Main Reef | 58,500 | 94,695 | 16,022 | 59,100] 93,334 
Crown Mines (10s. shs.) | 206,000 | 295,592 | 77,402 | 223,000 | 309,583 
Durban Roodepoort 
Bert Pond Broprictary | 143/000 162.101 10°638 | 1487500 | 1667251 
Ferreira Deep ......... . | 23,600 | 18,190 "250 | 21,000 
Geduld wee | 83,000 111'629 43,173 | 35,000 | 114,586 
seseree | 62,600 | 61,767 045 | 65,500 | 63,897 
Glynn’s Lydenburg ... 6,600 ‘ 182 6, 9, 


Meyer and Chariton... | 16,800 | 20,039 112 | 16,300 | 19,225 
Modderfontein B........ | 69,000 | 109, 096 aea7s 71,500 | 108,880 


Levels .....+00:-+.+0006 | 44,600 | 99,555 | 64,772 | 45,900 | 103,041 
Modderfontein East... 67,000 | 87,513 | 19,019 | 70.000 | 90,30 
Modderfontein, 

RT we ssoveseesees | 146,000 | 310,703 | 182,068 | 152,000 | 316,509 

ew State Areas........ | 79,000 | 138,555 $0073 81,000 | 142,216 
aie 62,300 | 77,621 4,951 | 65,000 | 79,538 
Randfontein Estates... | 205,000 211,918 15,050 | 216,000 | 213,707 
ES END onneres 79,300 | 91,863 | 15,712 | 79,000 | 93,683 

Bove Deep... 57,500 | 51,032 | 2,347] 59,000] §2,105 
Sirens | saa [aauot | Sts | 70008 | tbat 
ote sid iain 22,800 | 84,483 | 30,373} 24,800 | 92,258 | 32,790 


sesesereeeseeeee | 14,620 | 19,956 72] 15,110] 21,795] 2,949 
ven Ryo Ryn ................. | 39,000 | 38,452] 4222] 39,000 | 37,383] 4,018 
Van Ryn Deep ......... | 65,000 | 105,514 | 43,108 | 67,000 | 108,699 | 44,120 


Village crscssesseee | 58,500 | 64,448 4,842 | 59,500 | 66,971 4,635 

West Rand "td | 83,800 | 91,659 | 16,007 | 90,000 | 93,828 16,023 

West ~ a 62,600 | 78,254 | 21,025 | 65,100 | 80,833 | 21,850 
Deep... | 46,000 | 45,972 141 | 45,305 | 41,614 1,120° 


Knight 2,500 1 
‘a | 5 47,08 575 | 55,000 | 48,648 3,030 
Wothuter.............. eos | 27,000 | 25,715 nas 22,100 | 22,245 1,570 


* Loss. 
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WEEKLY TRAFFI 
RAILWAYS OF GREAT me : 
























































eek ended June 16, 
1929. wi 
(b) Week ended re ted. — 
June 14, 1929. = : 
(c) Week ended i. 
June 15, 1929. “he af dui i ili 43/4 
= tld 8h 
aaa ‘625 5, 168 5. 
231 610}| 5,378 sie oer bo L 
420 1,046|| 7:77 9843] ean 
400 1,008} 8,124110075] 5749] 12455, 24! 
$87 ie tb 13459] 67761209381 3! 
86 12510 138971 6,335'20232 


5) 1,835 
ha 33} 1,903 





































Rs. Rs, Rs, 
Satan Bengal ecccsee] 7WEOKS Mayis/1, 217) 4,06,000/— 2,482 27,3 000 
yt 8weeks 25 202 43, 800 + 1, 500 4, - bolls 2 J 
Bengal & i Western — 25} 2,079) 7,29,124/—1,00,447|  59.04.18a|— 5.66 
agpur......| 7weeks 18 2,988 18,01, 000} —- ‘66, 585] 1,28,62,000]— 2.75.21 
Ary O.L}11weeks/Fune 8 3,022}25,05,000| + 62,000 2,36,33,00!—24 11.04 
Madres a ks|May25) 3,121)18,92,000! —2,00,476| 1,53,00,000|- 11,50 
Hieamn’sGuarantd.(s) Pais 25] 1,146] 4.45623} +- 33590 39,82,082]+ 4,0 
Bohilk’d& Kamaon} 7weeks 18] °572) 1, 27,867;— 27,392)  — 9,59,548! - > 2010 
el teot. , 2,351)13,69 837/+ 32,980} 1,01,94.711| ~ 36% 


¢ Including Lacknow-Bareilly State Railway. (8) Total receipts of all lines, 













ARGENTINE (a). 
£ £ 

Aapintine 2. ew. |50weeks/J’nel5) 753] 14,000/— 1,600 whe, 900] + ie 
B Pacific ... |50weeks| 15] 2,806] 164,000/+ 2'000| 8,781.00. ssa 
BA. Oentral eocccoce 50weeks 16 eee 15, 012 + ll 734, 055) , 314 
B.A. Gt. Southern | 50weeks 15] 4,762) 241,000) +- _ 000) 12,552, 000|— 303,00 
B.A. Western ...... | 50weeks 15} 1,926} 85,000 ae 5,072,000} — 
Oenteal Argentine. | 50weeks 15) 3,319 272,000 + “1,000 13,634,000|+ 477, 
Cordoba Ocentral.... | 50weeks 15} 1,218] 69,000/— 3,000)  3,443,200/+ 45,50 
Bntre Bios ecccccccoe 50weeks 15 838 28,000 eae? 5,100) 1, 493, en) - 42) H 





United of Havanat |soweeks|3 *nel sl 1,374 49,878 ~- “aseu 3,703,004 i 
¢ Figures include Havana Central Railway. 


UBUGUAYAN. 













oe 
1,504,611|- 83 
347,532|- 4 
187,649] 5,93 
149.4751 _ 2.10 


£ £ 
25,686]/— 1,316 


cree ee eaioree mie] Sui] “easel "Sr 
wee ’ > 
Slureg ie 185, = 3,977|— 155 


21ij _2,132'— __157 
” CANADUAR. 


$ % 
une 7 19,362! 4,855. ce -+ 150,348 
14114,8221 4,154 + 239,000) 


BRAZILIAN (b). 
. N 
Gt. West. of Brasil |24weeks/J’nel5) 1,016 438,300] + 109,60 
weeks 15} 1,856 872,665|— 266.53 


eoccccce . WW 
Leopoldina Termni. |24weeks Mirs. 6,682,000|+ 171, 
Ban Paalo ........... daweeks 16 ee 1,155,4501+_ 0380 


ant bata lamects ar 38, 860}+ 4 ‘a 
“153 


24weeks 26125] — 10,065 
& . 9,676 - 
Qweeks|Bfay31} 608|  8,347/+ 958 ts 51] 18: $ 










y 
+ 3,917,8 
2,940.00 





Canadian National /23wee 
Canadian Pacific... |24weeks 










109,803, a3 
90,937,000 





§ 





















947, Sond, 128, 5 
396,457) + 16601 














OTHER OVERSEAS. 
Jane 8} 104 


13] 276 
is 100 3,110j— 3,102 254,584] —- 


Gmeia toma dele 
TRAMWAY WEEKLY a RECEIPTS. 

























| 
2, 106,432 - 
640, 419 “08 





sis 22,895] - AT 
392] 44,386) + oa 
1,272} 2,018,183)" “ean 
1 22,28 4,08 









325, 484|~ one 


871, aas Pa 26,638 


st 417,33 
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June 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


Net 
Profit 
Balance After 
from | Payment 
Last of 
Account. | Deben- 
ture 
Interest. 


Appropriation. Corresponding 
ount “ne Period Last 
Available Dividend. 7 Year. 
for —_—————_______. | Carried to 
Distri- || Prefce. Ordinary. Reserve, | Balance 
bution. Deprecia-| Forward. Net 


Amount Amount. | Rate. | tion, ete. Profit. 


Divi- 
dend. 


Breweries. 
, Land, &c. 


Estates Investment 
South Wales Land, &c. 


mitiva Gas (B.A.) ip aabainieh 
ls, Restauran 


ston's Hotels 
Coal and Steel. 

m (Edgar) and Co. oo 
aizamated Anthracite ... 
yn (John) and Co. «++++ 
iw Vale Steel, &c 

st, Keen and N ettlefolds 
ees, Bickerton and Day 
uomes, Sims and Jefferies 

on and Hornsby 

ston Ironworks 
degar Iron and Coal 

shire Amalgamated 


MOK ..rccscccrcccocccveoccoce ’ 
ng Consolidated 


der, Dempster and Co. ... 
Wwlers, Limited 
Shops and Stores. 
er (Albert) and Co, 
Tea. 
soora (Sylhet) 
rdubi 


ng 10 
outhern India Estates 


Trust. 

plobe Telegraph and Trust 

nternational Sleeping Car... 
rks, 


mnsolidated London Pro 

‘any, Molt and Ditean.. 

, 4 Watson and Vj 

meith (J.) and Silene’... 

pts. and Yorks. Waggon 
nganese 

ie ronze, &e, .., 


» lords 
rl ramophone 


Tystal Glass 


(t) 15 months, 


| 


£ £ £ 
13,169) Dr21,919| Dr. 8,750 


£ 
13,254 


466 8,939 
8,053 12,845 


12,663) 222,521 
15,042} 36,977 
15,529 16,783 


38,626) Dr309,461| Dr270,835 


91,163 87,262 


9,405 
20,898 


235,184 
52,019 
32,312 


7,875 
15,687 


93,579 
15,500 
10,211 
178,425 ri 


1 
Dr 550,242) Dr377,394|Dr927,636 


. ol 


. dl 
. ol 


. dl 
. dl 
. Sl 


. 3l 
» 31 
. 31 
. Sl 
. Sl 
. 31 
. $l 
. dl 
. dl 


» 31 
. 31 


(e¢) 9 months. 


232,490 
5,829 31,895 
52,823 21,112 
24,157 82,709 
146,309} 156,037 
47,819} 46,151 


23,918 1,530 


214,734 37,212 
Dr. 1,785| Dr. 6,209 


1,710,832)82,832,958 
63,473} 198,872 
236,612) 5,447,894 


16,701 
6,004 
5,319 

37,364 

26,470 
6,746 
7,385 

18,972 
3,440 


139,527} 447,106 
1,245) 14,984 


14,953] 28,467 


14,034 25,426 
10,415 51,191 
18,433 
12,161 


5,106 


19,261 
92,235 


383,712 
116,399 
1,539 8,113 


52,322} 347,390 
6,594 54,825 


4,689) 34,772 
3,405 16,418 


34,845 89,235 
26,411 47,197 
13,065 38,787 
14,914 7,867 
Dr.11,909 12,117 
265 18,745 
55,482} 116,597 
27,047 72,240 


69,701 


61,216 
17,587 


56,119 
95,437 
12,101 


38,710 
23,216 
5,127 


+ Free of income tax. 


956,071) 1,188,561 


1,258,594 
112,500 
4,996,902 


12,576 


3,354 
30,022 
21,200 

4,308 

6,250 

2,400 

3,424 


57,920 


69,701 


43,384 
94,829 
118,653 


1,030 
5,211 


56,605 
13,083 


7,101 

Dr270835 

ons 90,925 
50,000} Dr957636 
243,855 

8,504 


50,435 

oes 32,116 

50,000} 117,187 
10,000} 40,693 


20,000 5,448 


216,946 
Dr.7,994 


85,000 
15,747 


6,304 
16,384 


151,055 
32,850 
22,366 
67,390 

Dr227216 

966,244 
20,162 
19,835 
73,097 


178,308 
11,852 


30,803 


43,033 
963 


857,301/1,771,645)/3,112,529 


120,000 845 


21,732 


1,258 
65,722 
85,928 

2,144 


77,371 
8,919 


6,461 


2,659 
21,030 


7,000 
2,659 


27,516 
13,740 
14,781 

208 


2,204 
67,079 
46,162 


9,668 


4,563 
38,752 
38,653 

5,377 


10,000 
12,000 
5,853 
20,000 
17,000 


2,184 
12,500 


5,000 


123,705 


29, 
237,604/|5,369,695 


34,782 
20,098 
3,919 
22,749 
35,046 
3,022 
9,645 
13,176 


425,294 
13,695 


28,432 


39,185 
40,489 
28,279 
11,928 

2,278 

8,273 
46,002 
25,303 
11,273 

9,197 
19,267 
80,810 
26,210 


126,729 
374,401 
161,876 
343,288 
111,594 

31,806 


7,539 
62,546 


50,880|| Dr 55,093 


(m) 6-5666d. on ord. and 3-3996d. on deferred. 
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MINING OUTPUT STATISTICS FOR MAY 1929. 



































Tons Crushed. Gold Recovered. 
% i Value. | Profit. 
Mill. ankie Mill. =. Total. 
Works. j Westen. 

_ Gota, Tons, | Tons. | Ozs, | Ozs. | Ozs. 3 £ 
DANI seconrsannsornnci 9,234]... ; 10, 367| 44,539 | 19,334 
Associated Gold 5.151] ... sal se | £9082). 
Ralaghat .......... "| alaso 2,432 583 | 3. se 2 
RERUN .cnceccossam 3,350 sane jie onk 5,455 510 
Boulder Perseverance | 6,329 oe ‘. . sis 13,685 | Loas 894 
Cam and Motor.......... | 24,600 ede — ade 12,506} 52,030 23,514 
Champion Reef......... 8,475 | 21,976 | 4,026 1,098 5,124 ee ae 

Y 
Chosen Syndicate ...... 8,050 an is so8 eee 112.950 33.780 
"YY etereeeeare Se am : 

S : ose ose $5,552 
EI! Oro La Noria....... aii on ion cies $14,632 
Frontin» & Bolivia ... | 1,650 we. =| $5,073 . 
Great Boulder Proprie- . sa 

TOT ecmtaenn ee 9,451 ove eee eee soe =| 26,049 aie 
Lake View and Star... | 7,975 oes i be 9,681 |Loss2213 
Lena Goldfields ....... ian ae sael an 7,060) 29,652 was 
Lonely Reef ............ 5,100 | 14,000 | 3,197 | “866 | 4/063)... 8/059 
Luipard’s Viei ......... 23,500} ... |5941] ... | sgei) 3° 4.390 
Masmadie saunas sonal . 640 oe oe ees 4,05 ss 
Maytair Gold............ ,862 ose sa 768 : 
MDGNG. coccchincemeell 18,490 | ... [8370] <. | 8,370 a ey 
Nundydroog .......... =) | 10/528 | 18,309 | 51478 | 1.168 | 6/646 oe 
Ooregum .....c.eceecnee 14,000 | 17,000 | 6,438 | ‘856 | 7,294) |. a 
— Consolidated | 21,139 ow sae has e+e | $77,500) $12,447 

(April). , 
Oroville Dredging 
ras (Pato) a | gs 15:799 ae 

OO cs kocticvinenth . ne om ,913) 12, 

Khodesian Corp. (Fxd. aor apie 
e..) cabavtabobuccnoi ee aioe ose wes 
fon Donaptean Mines of a 208 

BOMROO ® dicschasccccoas age ne — --- |$306177|$178,252 
Santa Gertrudis eee * he $129885|” aa 
Shamvea Serie ° . 24,283 1,011 
Sherwood Starr ‘ eee eee ee 8,515 3,024 
Sons of Gwalia 66 12,152 it 
South Kalgarli : es | 17,142 3,013 
Sct. John del Rey ...... as --. | 36,600 aan 
Taonal & Abossv ...... 7,435 -.. 112,734 ear 

one. Other Notes in Retarn. 
TIN. 
Ampang (Perak).............+.00. 16 Concentrates. 
Anglo-Burma............ccessseees 6} Boe 
Anglo-Nigerian ............++0++- 56 ; Nl 
DEG cocina vensvirntdbnuantneiin 425 Silver, 252,000 ozs. 
Ne aa 4 _ 
NO |. osemntamialanabios 652 TR 
MOR COGN. 5 dicnccescishettsciocs 48 Est. profit, £3,966. 
Batura Monguna ............... 24 ae 
IO ci vndoisthbebvncomiationsin cue 66 és 
CRIT oncinccncctsditcd>>- 283 Est. value, £3,255. 
ND elastase aces 5 ine 
Ex Lands, Nigeria 59 eg 
Fabulosa .......... 128 a 
Filani (Nigeria) ... aid 12 | Concentrates. 
I alates tachi 70 Amount realised, £8,300, 
NN 83 Est. value, £9,685; est. profit, £6,985. 
Idris Hydraulic .................. 413 | Est. value, £4,550; est. profit, £2,724. 
ota dell et ne 354 sais 
TOOE sci hcieventdiahineteie 43 si 
i SE MI, ei cniensstietinas cater 22 tt 
Kaduna Prospectors............. 24 iwc 
Kaduna Syndicate............... 32 ‘ioe 
Kagera (Uganda) ............... 23 saa 
atl i OTS ite, 5 — Est. value, £12,133. 

BERD  .ccccccccesocccccennsseobesceo eee 
OEE SER RE 54 Est. value, £5,985; est. profit, £3,930. 
Kepong ......+00. Beccceny tf socesse 25 | Est. value, £2,862; est. profit, £975. 
ON  nctensiianstusnkell  aatieted 28 Est. value, £3,348; est. profit, £1,744. 
Rinta Keltet.....c.cceLeseiccssese 2 Est. value, £3,150; est. profit, £1,634. 
Kramat Pulal..........-.cccsseeees 187 | Est. value, £2,217; est. profit, £1,330. 
alnh.....ccicticdieoesesntdsibbiesess 173 | Est, value, £2,198; est. profit, £370. 
Comet TRIE csescsecbhgervescees 5 oie 
Malaya Consolidated ......... 83 ove 
BEORAURR A ccecndatdocosetdinienstbso an Est. value, £15,815; est. profit, £7,299, 
DEOUD. :..coshtapidatiinbonndiil os } eve 
Naraguta Extended ..... 10 see 
Nigerian Base Metals ......... 54 a 
Nigerian Consolidated........ ob 20 ns 
Offin River Gold...............-.. 8 an 
Pahang Consolidated............ 220 Black tin. 

Pengkalen .........-cceccsecseeeee 744 | Est. value, £9,250; est. profit, £7,275. 
aRRING bis daceviddchaccedciht ethin 220 Est. value, £24,267 ; est. profit, £16,334. 
Rahman Hydraulic ............ 71 see 

SIGRIIEDD. cxuvaqeantseahenasqunes 10 Est. value, £1,355; est. profit, £485. 
ON Ned etl : 26 eee 

DEG ocetesrskicsocsh Site) Sree 374 «<3 

ee ee 143 eée 

RODD ccccoccersccscccccceseocooceses 86 

ND ie ocr tncingk Bai begeese 4 os 

i Waickavasvubateendcideshbnides 26; | Wolfram, 15 tons. Est. value, £4,900, 
RE EES TES 27 Concentrates. 

ARUNED | inde cincnnsakccehatin aie 1313 one 

South Bulkem .........0...0ccccoee 14 eos 

South Crofty .........ccccececeees 65 os 

Southern Malayan................ 154 Est. value, £18,368; est. profit, £11,663, 
Southern Perak .........0..0-+ e 914 | Est. value, £11,211; est. profit, £ . 
Southern Tronoh .......s0....-+ 18 | Est. value, £2,846; est. profit, £1,359. 
Sungei Besi............... ; 46 Est. value, £5,917; est. profit, £2,107. 
Sungei Kinta . Z 26 oh 

Sungei Way.....-...... : 89} Est. value, £9,700; est. profit, £5,600. 
eR cas cennscvsadeannn Sadan 47 Est. profit, £2,800. 

Tanjong............ veranda specie 30 Est. value, £3,500; est. profit, £1,750. 
Teja Malaya ........... Seis A 174 | Dredge. No. 2. 

TERED, encabiicbatetecneetemningtg ae 45 Est. value, £5,170; est. profit, £2,985, 
Tekka-Taiping ............s000+ 48 Est. value, £5,660; est. profit, £2,720. 
Temsh. ie ; easocesestomnenpertine 7“ ane 

in Fields of Nigeria............ see 

din Fields of Nigeria.----------- | 108 | Est. value, £12,808; est. profit, £6,379. 
COAL. 

Chinese Engineering ...... hanes 104,000 | Coal sales week ended June 1. 

Clydesdale ( seccecese | 50,314 ast 

Dantes... Eh 7 ore iabee 50,642 a 

Durban Navigation ............ . ese 
Natal Navigation aaah lil 124,294 
Singarenl...........s0sse-eeeeereees > 5 S08 
South African ......cc.eeceeeeee | 72.731 i 
Tweefontein United ............ 75,248 
Vereeniging se eeeerereseeseeeeeeeseee 267,705 eee 
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Tons 
Output Other Notes in Retur 
Mazapil COPPER, : 
za SOPPET .......0000. i 
PIPER, aseccecdvccccsoncs 860 metric tons copper m 
lead concentrates « ratte; 645 
Messina (Transvaal) ............ 582 >} eee ae 
is DIAMOND. ivi 
TOWN. .......0006 whosvdccepestéces os 8,066 | Carats 
New Vaal River ............... 674 | Value “e6 844 
Tanganyika Diamonds ......... 3,131 | Carats. 7°” 
West African ..........000000077 13'600 | Carats, 
a MISCELLANEOUS. ” 
nverwacht Platinum ... 2,154 | Crud i 
iverwacht Platinum ......... e platir rie f 
Lydenburg Platinum............ a Tons milled, Sens a ” on, 
Rhodesia Broken Hill ......... 985 | Siab zine, 7)? 191 om. wi, 
: 145 | Lead. 


ANGLO-ORIENTAL MINING CORPORATIO 
LO-ORIENTAL NG C« N.—The following «: 
pes n received by the Anglo-Oriental Mining Corporation, Linn — 
ay production of the affiliated tin companies : paar ted, Pegarding 


Jelapang, 33 tons: Kuala Kam 5 8: In the East: Larut 
we os par, 115 tons; Changkat. = It, MU tg 
tons; Kundang, 37 tons; Tavoy, 51 tons: Theindawe 31 tet: Rawang 


total, 442) 4 
i auchi), 16) 
Juga \V alley, 12 tons. Fe 
Cornwall: Wheal Kitty, 50 ta 


Nigeria : Associated Tin of Nigeria, 250 t ; N tn Niger 
Mongu (Nigeria), 35 tons; Tin Preseaiee akan? ize 
Tin Mine (Nigeria), 8 tons; total, 480 tons. 
Polhigey, 31 tons; total, 81 tons. 


THE BROKEN HILL PROPRIETARY CoMPAN > 
ended April 24, 1929:—Coke ovens: The See +m ap Port for four wg 
was 76-22, the production for the period being: Coke. 12 733 ovens in 9 
gallons; sulphate of ammonia, 164 tons. Bengzol : * natletet’ tar, 134, 
refined motor spirit continue to be produced by this plat.” pamtitis 
dept. : Production of pig iron amounted to 14,972 tons. Open hot” 
Production of Ingot steel amounted to 20,418 tons. Bloommo wt" 
mill produced 19,853 tons of blooms and billets for tho te Ml: 
Mill: The output from this mill amounted to 14,903 tons of rails. het 4” 
angles, clutch bars, and sheet bar. Broken Hill: The alin ae 
without interruption treated 12,191 tons of oxidised slime oe Work 
1,646 tons of lead concentrates, assaying 40 per cent. lead and I? oa ae 
— The despatches to Port Pirie smeltera amounted to 1,472 tons as 
ROKEN HILL SOUTH, LIMITED.—For the four weeks ¢ ' 
22,220 tons of crude ore were treated and aeaecel 4,359 1 a 7 a l : 
assaying 67 per cent. lead and 24 ounces silver per ton: also 3,956 tons at 
rear yma 3d i p= bed 49 per cent, zinc. Decreased output due to labour holid; 
BURMA CORPORATION, LiIMITED.—{Incorporated in India.\—Cable adyj 
received this day report :—During the re of May wie a 
mined, including 4,278 tons of high-grade ore. 30,600 tons of ore were m 
in the treatment aT oducing 10,010 tons of leady concentrates, 15.250 
of lead-bearing material, including 3,715 tons of high-grade ore, were sel 
in the blast furnaces, producing 7,955 tons hard lead for treatment in the refip 
Refinery products were 6,567 tons refined lead, and 623,222 ounces refined sily 
Of silver production, 46,976 Ounces were recovered from the treatment ct cep 
matte. Zine plant produced 4,900 tons zinc concentrates, assaying 8:59 cup 
silver, 4-27 per cent. lead and 52-9 per cent. zinc. In addition to the al 
1,193 tons copper matte were produced from the treatment of accumulated sme 
by-products and 4,342 tons copper ore; 100 tons of retined antimonis! 
were also produced. Included in the tonnage of refined lead is 287 tons recove 
from the smelting of copper ore. 
Fast PooL.—May :—Tons of ore milled, 7,464; tons of black tin recover 
84-76 lbs.; black tin recovered per ton of ore milled, 25°44; tons of anv 
recovered, 25. Estimated revenue, £10,200. [April, £10,008,} 
ELECTROLYTIC Zinc CoO. OF AUSTRALASIA, LIMITED.—Production during { 
weekly period ended May 29th: 3,982 tons zinc, of which 70 tons used at t 
works. Silver-lead product for shipment to Port Pirie for realisation containi 
560 tons lead, 68,000 ounces silver. 
SULPHIDE CORPORATION, LIWITED.— During the four weeks ended May ] 
1929, 11,135 tons of Central Mine-ore, together with 1,620 tons of slimes, we 
milled at the Central Mine, producing 1,955 tons of leady concentrates (includi 
70 tons from the de-leading plant), which assayed 53 ozs. silver, 67 per cent. lea 
together with 3,055 tons of zinc concentrates assaying 7 ozs. silver, 4 per cet 
lead, and 50 per cent. zinc per ton, and 184 tons special slimes, assaying § 02 
silver, 12 per cent. lead and 6 per cent. zinc per ton. 
Zinc CORPORATION.—May :—Lead concentrator treated 24,105 tons of 0 
roducing 5,485 tons of lead concentrates and 4,212 tons of. zine conccLttatg 
Estimated gross profit, with lead at average price for Mav (£23 17s.). zinc at 
tract flat rate, silver 2s. (£27,847). Variation for each £1 fluctuation in jc 
lead, £3,381. [April profit, £27,515.] 





DIVIDEND ANNOUNCEMENTS. 


Dividend 
for Whole 
Years, 


Rate % per Annum, except 
where marked % or Stated 


in Cash. : 
* Interim div. + Final div. 





Name of Company. 





Interim Date of Method Latest = 
‘ay- , i 
Final. oust. Payment. Year. | Year 
RAILWAYS. One | 
Bengal and North Western ...... 9%*) July 29 a a. 2 | os 
New York Central......... sebdeveere 2% Aug. 1 ae 2s 
Rohilkund and Kumaon .........- 7%*| July 29 amen 2/3 
Pe Colonial 
Barclays (Dominion, lo . a 
and Overseas) A and B.......... 4%*| July 18 on e it 
Yi July 21 ae 
Irving Trust Co. ......--.+sesee++ see 4% 
ne INSURANCE. % oe 
Eagle, Star, &c., Insurance....... 5% | July § ' 
TEA AND RUBBER. ay Sees tak 6 
Anglo-Ceylon & General Estates tel nolo 0 
eeeeeeeteeeeerre ‘oO , | 
Pine sea cs | RT |e. | | 
Jorehaut Tea ........-++0« sevsdoecyece 70 3 3/2-84in&. 
ogg tax 
Manchester North Borneo Rubber ms “os - . } 124 
Medini Rubber ........-.+ecseerse++- fuk June 26} L 7 
eral an: | as [aay 2] tee ME | 0 
Rini (Java) Rubber ......--+++++++ ane xaiy' 10| Lem | 
Sedenak Rubbet......--.-seeeesseees % } a te @. : 
agg taX, 
Straits Plantations..........-+-++++. ae he “— . 
MINING Less tax 
‘iste 32%*| Aug. 19) Less & 
ee eran | ees Lass 
Cam and Motor Gold ........-. aahe ot 0 ove lees oat 
Connciieind Main Reef ......---++ 324% ? : Toss tax 
Crown Mines ......:sseserseeerseeee ‘ Less tak 
De Beors Consolidated (Def.).... | 20%") | 1S tax 
Geduld .......cccceccsenceseseeeseeores 


June 22, 1929. | 


Rate % per Annum, except 
where marked % or Stated | Dividend 


in Cash. 
* Interim div. + Final div. Years. 


SS 


Name of Company. 
Interim | Date of Method 
or Pay- of Latest 
ment. 


ydeuhiuis Deep p.s.| July 6 Lem 
ng Consolidate <5 

peng nt Gold .8.| Aug. 8| Less tax 

vernmen! 5%*| June 29, Less tax 

June 29 | Less tax 

.| Sept. 12] Less tax 

Less tax 

Less tax 


Less tax 

Less tax 

Less tax 

Less tax 

Less tax 

Less tax 

Less tax 

Less tax 

July 25] Less tax 

uae Less tax 

Less tax 

Less tax 

, ‘na Less tax 
July 10] Less tax 
4/- in &. 

July 10] Less tax 


lodder Ea 
fatal Navi 


w Era ; 
ew Modderfontein 
ay State ATCAS....2c0eeeeereereeees 


ad Selection 
Resende MiNeS ......2++++ 
abinson Deep A ; 
&» Francisco of Mexico 


nta Gertrudis CO. ...seeeceeeeeees 
perwood Starr Gold Less tax 
South African Coal , aie Less tax 
prings ot /6 p.s. ‘oa Less tax 
ab- Nigel... . we Less tax 
an Ryn De oes 8.) Aug. 8] Less tax 
Vin Ryn Gold .. | Tax free 
Vilage Deep 
Wet End Diamonds 
West Sprin@S ........sessceersereeees 
OTHER COMPANIES. 
Aberthaw Cement 
Apex (Trinidad) Oilflelds 


Less tax 
Less tax 
Less tax 


shi Less tax 
July 16} Less tax 
2/0- 3d. in €. 
Amm Railways &c. A July 4 | Less tax 
Australian Agricultural July 19] Tax free 
Canadian Wallpaper 
Poster Clark 
Greening (N.) and Sons........000+ 
Hellenic and General Trust ....... 
SOS BIE OO ccissvnecaercotbdbabbers 
lisbon Electric Tramways......... 
National Dominion and General 
Investment 


and Less tax 
July 1] Less tax 
oes Less tax 
June 28] Less tax 
eee Less tax 

t} July 1] Tax free 


July 1] Less tax 
aie Tax free 
doe Less tax 

July 1] Less tax 

July 10] Tax free 
<a Less tax 

Sottish Stockholders pctaties o*| July 6 item 

8D.H Pianos .. | Less tax 

July 1] Less tax 

July 2] Free of 


United States Trust of Scotland ea 


Voralion Gramophone ly Less ta 
* ; . 3 ' 
White, Tomkins and Courage ... ts oe Less tax 


Ohissons’ Cape Breweries ......... 
(mnium Investment 


Keports and Notices. 


ae Electrical Industries, Limited, announce that, having 
oe retire from active business, Mr. H. C. Levis has ten- 
oo " resignation as Chairman of Associated Electrical Indus- 
; i } ne and it has been accepted with regret. Sir 
weet . C. Pole, General Manager of the Great Western Railway, 
tine ne appointed Chairman in his place, and will give his whole 
aué to Associated Electrical Industries, Limited, except that the 


— Railway have a call on his services in a consultative 


4 GOVERNMENT STOCKS, &c. 

thee EN? METROPOLITAN CONSOLIDATED STOCK.—Holders 

tplinne 8 Wue October 6, 1929, are reminded that the list of 

sddseed for conversion into 4} per cent. London County Con- 

aon tock will be closed on June 25, 1929. Any 3} per cent. 

. Politan Consolidated Stock not converted will be redeemed 
par on Monday, October 7, 1929. 


10nN MISCELLANEOUS. 
Year alt AND COMPANY, LIMITED.—The net profit for 
for precedi March 31, 1929, was £87,262, against £67,390 
Ss dare "e year. The preference dividend absorbed £87,500. 
directors har 4 is Teduced from £91,163 to £90,925. The 
. ites before them the necessity for dealing with the 
excess of of the fixed assets and investments, which are in 
has been eames values, notwithstanding the depreciation which 
rest tssnred led in the past. The shareholders may, however, 
itectors eo a this situation will be dealt with whenever the 
and bills me er the proper time for doing so has arrived. Cash 
8.099, wand at £46,294, against £62,116. Debtors are at 
Contingen Gainst £484,262. Reserve account remains at £300,000. 
wuts *y account is £325,000, against £375,000. 
Year onde ALTAIRE) LIMITED.—The profit and loss account for 
from £133 72 arch 31, 1929, reveals a decline in trading profits 
‘Qounted to 8 to £45,234, Gross income from investments 
£85,814, against £85,453, Over provision for income 
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tax brought in £29,467, making a total income of £160,515, against 
£219,182 for preceding year. Directors’ fees again shostbed 
£4,000. No income tax has been paid against £16,875. The de- 
preciation fund again receives £40,000. Debenture interest took 
£64,280, against £66,199. The net profit is reduced from £92,108 
to £52,235. The total available amounted to £149,722. Preference 
dividend for year ended March 31, 1926, paid during year ended 
March 31, 1929, amounted to £84,000. The amount at credit of 
profit and loss is £65,722, against £97,487 a year ago. Bank over- 


on is now £404,057, against £242,833. Cash is at £465, against 


DECCA RECORD COMPANY, LIMITED.—A group holding a large 
proportion of the shares of the company has appointed a committee, 
at the request of the directors, to investigate the position. The 
board has expressed its desire to co-operate with the committee to 
the fullest extent, and, meantime, the committee is assured that the 
company has ample resources and is in a strong financial position. 
The committee is composed of the following members : Sir Duncan 
Watson, J.P., Sir W. Harry Peat, K.B.E., Brendan Bracken, 
M.P., F. W. Rickett, E. R. Lewis. 


THE UNITED MOLASSES COMPANY, LIMITED.—The National 
Distillers Products Corporation of New York has contracted to sell 
to the United Molasses Co., Limited, of London, its molasses busi- 
ness represented by stock ownership in the Old Time Molasses Co., 
a Cuban corporation, also 100 per cent. of the Solex Car Line Cor- 
poration, and one-half interest in the Eastern Alcohol Corporation, 
which owns and operates one of the world’s largest and most up-to- 
date industrial alcohol plants, located in Philadelphia; the other 
half interest in the Eastern Alcohol Corporation is owned by E. I. 
Dupont de Nemours and Co. The purchase price will be satisfied 
partly by payment in cash and partly by an issue to the vendors of 
200,000 fully paid United Molasses Co., Limited., ordinary shares, 
which will rank pari passu in every respect with the existing ordin- 
ary shares. In addition, 80,000 fully paid ordinary shares have been 
issued in exchange for shares in companies which were already partly 
owned by the United Molasses Co., Limited. 


MARCONI’S WIRELESS TELEGRAPH COMPANY, LIMITED.—The 
committees representing the two classes of £1 shareholders have 
felt obliged to hold up the formation of the proposed investment 
company, pending the decision on the proceedings instituted in the 
Chancery Court by an independent £1 shareholder. The result of 
these proceedings, which accorded with the committees’ expectations, 
has in no way modified their views as to the expediency of pro- 
ceeding with the plan to form such investment company. They 
have received sufficient support to justify, in their opinton, the tor- 
mation of this company forthwith. 


VOCALION GRAMOPHONE COMPANY, LIMITED.—Trading profits 
for yeare ended March 31, 1929, amounted to £102,094 against 
£76,941 oj preceding year. To this sum must be added £13,635 


THE 


CEMENT INDUSTRY 


A series of three articles dealing with Cement and 
Cement Companies has been arranged to appear in 
the Investors’ Chronicle. They are the outcome of an 
exhaustive enquiry by Mr. Roy Hopkins extending 
over many months. The first article appeared in the 
issue of 15th June. The subsequent articles will 
appear on 22nd June and 29th June, respectively. 


This week’s article discusses :— 


NATIONAL MONOPOLY AND WORLD COM- 
PETITION IN THE BRITISH CEMENT INDUSTRY 


It will show that the British cement industry 
has moved towards rationalisation more quickly, 
perhaps, than any other industry, an achievement 
accomplished, however, only after a fierce struggle. 

In the third article Mr. Hopkins will deal with 
the financial position of the leading British cement 
companies and will make a survey of market 
prospects. 


The Investors’ Chronicle may be obtained at all bookstalls and 
newsagents throughout the country, or a copy of each of the 
three issues containing these articles will be sent, post free, on 


receipt of 1s. 9d., by 
The Publisher: 


“THE INVESTORS’ CHRONICLE ” 
14, BISHOPSGATE, LONDON, E.C.2 
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derived from profits on realisation of, and dividends on, investments 
making total profit £115,729, from which has been deducted £20,291 
for depreciation and amortisement of copyrights, &c., leaving a net 
profit of £95,438 against £96,627 for preceding year. © ordinary 
dividend is again 40 per cent.. The carry forward is £38,653 against 
£23,216 brought in. 

TRED IRON AND COAL COMPANY, LIMITED.—The 
report for the year ended March 31, 1929 points out that the heaviest 
depression which has ever affected the coal industry characterised 
the opening of the company’s financial year, and not until November 
was any improvement apparent. The arrangement of a minimum 
price for South Wales coals had a good effect and the state of trade 
made it possible to obtain more remunerative prices from January, 
1929, onwards. The company has obtained some advantage from 
the railway rates rebates, which came into force on December 1, 
1928. The profit seeured was £46,151 against £11,852 for preceding 
year. The sum of £10,000 is ee to depreciation. A dividend of 
24 per cent. free of tax is paid on “A’”’ and “ B” shares, against 
nothing for preceding year. The carry-forward is reduced from 
£47,819 to £40,693. Bank overdraft has disappeared from the 
balance sheet. It was £22,257 in March 31, 1928, balance sheet. 
Cash is at £86,705, against nothing a year ago. 


Commercial Reports. 


THE CORN TRADE. 


Mark Lane, Thursday evening. 

All cereal crops in the United Kingdom have derived considerable 
benefit from the recent spell of fine weather, and spring sowings 
now present a healthy appearance after an indifferent start, while 
winter wheat indicates a fairly good yield. Limited offerings of 
native varieties came to a sluggish market, and prices for the most 
part were nominally unaltered. Imported descriptions, however, 
were in fair request, and rates generally firm, a good clearance 
being effected of Australian and Plate cargoes on passage and for 
early shipment. Canada is putting forward offers freely, but 
buyers are reluctant to follow the upward trend in view of the 
heavy statistical position, and meanwhile are able to cover their 
pressing requirement on more favourable terms from the southern 
hemisphere. The United States Farm Relief Bill has now been 
passed in an amended form, but being already discounted exercised 
no influence on the market, as in any case surplus stocks are not 
reduced thereby and must eventually be offered for export. The 
new winter crop gives every promise of a larger yield than last 
year; harvesting is progressing steadily, and will soon become 
general. The progress of the new crops now claims chief attention 
in the international situation, and is apparently a more influential 
factor than the North American surplus, being mainly responsible 
for the present firmness. Canada reports rain in some districts, 
but more moisture is needed. Conditions are similar in Argentina, 
but the Australian crop is making satisfactory progress, and 
European prospects are maintained. Weekly shipments continue 
on @ liberal scale but only moderate arrivals occurred at United 
Kingdom ports. Of feeders, Plate maize ruled firmer on a good 
demand for both cargoes and parcels to the U.K., and improved 
inquiries from the Continent, sellers adopting a reserved attitude, 
but South African offers are restricted, very little being available 
before August-September shipment. Feeding barley also firmer, 
but oats neglected and in buyers’ favour. 

Wheat.—Quiet. No. 2 Northern Manitoba, ex-ship, 45s. 9d.; 
No. 3, ditto, 45s8.; No. 4 Manitoba, 43s. 9d.; No. 5, 39s. 6d.; No. 6, 
35s. 3d.; Rosafe, 64 lbs., 40s. 9d.; Barusso, 634 lbs., for shipment 
40s. 6d.; Australian, 44s. ex-ship, per 496 lbs. English, 9s. 5d.- 
9s. 8d. per 112 Ibs. 

Flour.—Quietly steady. London, straight run, 34s. per sack 
delivered. Of imported, Manitoba patents range from 33s. 6d. 
36s. 6d., Minneapolis, 34s. 6d.-35s. 6d.; Australian, 3ls. 6d.-32s. 
ex-store, per 280 lbs. 
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Maize.—Steady. Plate, landed, 37 : 
May-June, 35s. 6d.; June-July, 35s. 64., es arrive, 355, 5g 
August-September, 35s. 9d. per 480 lbs. Yeon 35s, 64 
£10 5s. per ton f.o.r. London. W Maize my 
Barley.—Inactive. Californian, ex-ship 
store, 40s.-50s.;, Australian, 41s.-44s. 6d. ; 
Algerian-Tunisian, ex-shi » 28s. an 
28s. 3d.; No. 3, Canadian Western, ex-ship, aarrg > = fe 
200 the.” toate as 2, sectoral American, landed oo 
. malting, 10s. + a » <8, 3 
a iste g Gd.-11s. 2d.; feed, 95. s4- 


< pe rey Plate, landed, 24s.; ex- 
an ian eed, 23s. > No. 2 ditto, 22s., ex-shi em: % : 

ex-ship to arrive, 18s.; landed, 19s. 3d.  Ohilien etnias 
to arrive, 28s. ; landed, 30s. ; German, landed, 27s. 3 @X-shi * ‘eal 
26s. per 320 lbs. ; English, 9s. 8d.-10s. per 112 Ibs. Soctch ton 
29s. per 336 Ibs. 0 laude 


_ 


COMPARATIVE AVERAGES oFr GRAIN, 


The following table gives the estimated sales of hom, 
wheat during the t years 1928-29, 1997-98 "en 


ship to arrive, 238.; No 


| 1928-1929. | isat-192,| 1926-1991, | 1925-194 


Estimated sales of home-grown 


. Owte. Owts. 
1 week to June 15 ..ccccccereseee 70,952 | 183,780} 118,930 = 
40 weeks t0 JUNe 15 sssecvessseore | 9,336,932 | 10,312,158 | 11,243.242 | argu 
Average price of Bnglish wheat per 8. d. 8s. d. s. - sd 
owt. 0000000000000 COCOOE SEES OOEOECOE OCS 9 7 ll 0 12 9 B 6 


The following is a statement showing the Quantities Sold andth 
Average Price of British Corn in the past two weeks, and for 
corresponding week in each of the years from 1925 to 1928 :— 


Quawrrrizs SoLD. AVERAGE PRICE PER Ov?, 
Weeks ended. 
1929. Owta. Owts. Owts. 6 6. 
TUDe 8 ..c0ccces 67,167 9,771 11,888 9 10 


4. 
7 
June 15 ....0... 70,952 15,106 11,468 9 7 
June 13, 1925.. | 208,401 24,668 32,810 13 0 10 
June 12, 1926.. | 115,321 19,420 21,069 135 
June 18, 1927.. | 118,930 10,077 36,922 9 
June 16, 1928.. | 183,780 12,202 13,709 1l 0 








AMERICAN WHEAT MAREETS. 


After a fairly steady rise owing to the need of rains in the chie 
wing districts, there was a sharp drop upon the news that the 
drought had broken. This was, however, shortlived, owing to the 
strength of cash and export demand, and the close was higher on 
the week. Quotations :— 

















. June 20,| June 5, | June 12 | June 23, 
NEAREST FUTURE. Jeo | "Teas" | 1928 '|  9a9." | 1929. | 1928 
va oe be ieokeme) 15 1144 | 116} 


per _ ccccee | 1565 122 136} 
Ocnts ste cachikoneee 1663 1168 1378 107 1055 | 105 
esl 


i decrease 

Visible supplies of wheat in Canada at 65,511,000 show a 
of 833,000 as compared with the previous week's figures. Supplies 
@ year ago stood at 62,477,000. 








the house 
i is fairly steady, the only notable weakness being ; 
wor git Arges Sen for industrial fuel tends i a. = 
there is no surplus of coal suitable for export. B om being 
is fairly strong in the home market, with moderate 


done abroad. 


Our Glasgow correspondent writes :—Shipping business 
hampered by a scarcity of vessels, which is Pp Sod 
from taking up the quantities for which they are © 

: ; lens deh 
leading eae De aE aa the me 

ips. The Lothian collieries 

sale. Shipping prices are approximately 46 fo rer 
porte) iat best, 148.; splint 6i , 
second, 15s. 6d.; navigation, 17s. 6d.; naviga ‘Joubles, 138 
steam, 13s.; Hartley, 16s. 6d.; trebles, 14s. 6d. ; Pare. _Screen 
singles, 12s. 6d.; pearls, lls. 6d.; dross, a gd.; third-clas® 
navigation, 17s. 6d.; first-class steam, 14s. “a S- soubles, 138. 64. 
steam, 12s. to 12s. 6d.; trebles, 14s. 6d. to 15s. som, 138.5, 86°02" 
Galt cee, tes: 8 11s. ties 14s.; doubles, 13s. 6d.; sine 
dary steam, . 6d.; , 5 


— 






we 22, 1929. ] 






HIRE.— Unscreened navigation, 16s. 6d. ; 
$d. pearls, 118. aa trebles, 13s. 9d.; doubles, 13s. 3d. ; 


) 1 od pestis, 118.; dross, 10s, 6d. 








: nt writes :—There has been no improve- 
por Card ean position on the Cardiff coal market 
pt this a and small coals have continued very firm, but there 
es of 8 like a glut of large coals, and it is only loyalty on the 
- ww he to the minimum price schedule that is preventing 
ot oe notations: Stocks are accumulating, and in' some of the 
~ . are less regularly employed than they have been at 

ae riod this year. In these altered conditions there is a 
y other oe demand for output regulation, and hopes are now 
: cool that the conflicting views of some of the more important 
rs to the respective merits of output control and price 
ps 11 ultimately be reconciled on the basis of a scheme 
ate both methods of regulation. The Buenos Ayres Elec- 
wes have placed a contract for 100,000 tons and an 
“ for a further 100,000 tons is anticipated, while there are 
ctations that an order will be placed during the next few 
oi Australian buyers for 40,000 tons of Monmouthshire coals. 
following are the current approximate quotations :—Best 
viralties, 198. 9d. to 20s.; seconds, 19s. to 20s. ; best drys, 
to 19s. 6d.; Black Veins, 18s. to 18s. 6d.; Western Valleys 
(d, to 18s.; Eastern Valleys, 17s. 6d. to 17s. 9d.; best small 
1g 13, 9d. to 148.; cargo smalls, 12s. to 13s.; coking smalls, 
to 14s. 6d.; anthracite, best large, 33s. to 36s. 6d.; Red Vein, 
ve, 238, to 27s.; machine-made cobbles, 40s. to 44s.; French 
». 42s, to 44s.; stove nuts, 39s. to 42s. 6d.; rubbly culm, 10s. 
ifs. 6d.; foundry coke, 27s. 6d. to 36s. 6d. ; patent fuel, 20s. 6d. 
i]s. 6d.; pitwood, ex ship, 27s. to 27s. 3d. 






































IRON AND STEEL. 


We extract the following from the weekly report of The London 
un & Steel Exchange :—Some improvement was noticeable in the 
and steel market in the latter part of last week, when a fresh 
of buying took place which to some extent has been continued. 
is realised that we have now entered upon the quiet time of the 
wrt, but business is maintained in a fair volume, although the 
port trade has not come up to the expectations entertained a 
oth or two ago. This, however, is generally attributed to the 
nancial stringency which is affecting some of the most important 
the overseas markets. In the home market the pig iron position 
s become firmer if anything, and the shortage of North East 
ost iron and the difficulty of obtaining parcels for near delivery 
s led to an improved demand for iron from other districts. In 
he semi-finished department also business continues brisk, and 
ie British works are doing well as a result of the scarcity and high 
prices of Continental material. The demand for finished iron and 
tee! has been somewhat irregular, and the quieter demand from the 
upyards is affecting this section of the market. Nevertheless, 
he general volume of business is good. 
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Our Middlesbrough correspondent writes :—A firm tone pervades 
ie market, but business in Cleveland iron is considerably restricted, 
ng to the shortage of supplies. There are no indications of any 
increased quantities being available from makers for the open 
market, and as merchants have now very little local iron to offer, 
tonsumers have to look to other districts for supplies, and further 
important purchases of Northants iron are reported. Second-hand 
holders of Cleveland have realised 72s. 6d. for small odd lots of 
0.3 for early delivery, and this was the nominal figure at Tuesday’s 
oan market, No. 1 being 75s., No. 4 foundry 71s. 6d., and No. 4 
> pee Shipments of all kinds of pig iron to June 18th total 
‘105 tons, against 23,710 tons to May 18th. A fair trade is 
od in hematite. Makers have moderate quantities available 
Th is month and for July onwards full supplies can be secured. 
* price for mixed numbers is firm at 74s. and for No. 1 74s. 6d. 
“ demand for steel on home account at the recently advanced 
=“ is quiet, but producers have important tonnages on their 
co. at 7 old figures which keeps them busy, and a fair amount 
" ee usiness ig on secured. Home prices are unchanged, 
shies af ae £8 12s. 6d. ; angles, joists and channels, £8 2s. 6d. ; 
ae rebates. Outside the rebate scheme iron crown bars 
rata tie at £10 15s. Od.; heavy steel rails, £8 10s.; black 
enn meee £10 10s. Od.; galvanised corrugated sheets, 
tie be 13 15s. Od. The demand for coke is increasing, and 
sverage 7 oo tendency. 20s. is now a minimum for good 
bran quahties delivered works, and 20s. 6d. is quoted for some 
Presing ~ is not much new business in ore, but sellers are not 
cif. Tees business. Best rubio is firm at 23s. 3d. to 23s. 6d. 
increased he number of furnaces in blast in this district is 
0 44, two at Jarrow having been blown in on Tuesday. 













tn rr oss correspondent writes:—Makers of Sheffield’s 


expansi teel goods are nefiting in increased orders, from the 
tountry, = trade in some of the great industrial centres of the 
vival, ag ele has only gained in a limited degree by this 
; Ur, railway, steel and waggon plants are still badly 

ON Of the nder plans of rationalisation a local tyre plant— 
Previously bee t in the country—has been closed, and the work 
Speciali¢’, -COKed there will be transferred to other plante. 
time, ing freely and several departments are 
commercial tine the other business still drags in ordinary 
Competition e8 8nd prices are cut to the bone owing to excessive 
The output of acid steel is abnormally low. Business 
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in basic steel is active and the output of the Lincolnshire works 
is being increased to meet the heavy demand. Tool steel is doing 
a little better. Exports of tools and cutlery show a tendency to 
expand, although the abnormal proportion of small orders militates 
against profitable operation. 





Our Glasgow correspondent writes :-—In Glasgow and district 
there is no great activity in the iron and steel markets. Pig-iron 
business continues to be on a small scale and the output of the 
furnaces still in blast is more than sufficient for present require- 
ments. There has been a better demand for plates during the 
current week and on the whole steel makers are fairly well placed 
with orders for early delivery. The demand for British semis is 
also fairly steady but no betterment is noted in the malleable iron 
trade. The position at the tube works remains highly satisafctory. 
The improvement in the demand for galvanised sheets is maintained 
and meantime prices are held firm although export buyers are 
endeavouring to place business at reduced prices. 





Our Cardiff correspondent writes :—In the iron and steel trade 
conditions continue, on the whole, fairly satisfactory. Exports of 
tinplates last month established a new record, while those of 
galvanised sheets were also in excess of the recent monthly 
average. Prices of both these products, however, are unaltered, 
and quotations for Welsh and foreign tinplate bars are stationary 
on the basis of last week’s figures. 





OTHER METALS. 


Tix.—The standard market presented firmer features, sellers 
being somewhat more reserved in face of improved American and 
Eastern advices, also a better general demand, though a good 
deal of irregularity was noticeable at times. Stocks in London and 
Liverpool warehouses for week ending June 15th amounted to 
8,498 tons, compared with 1,559 tons at same period last year. 
Standard cash changed hands at £201-£202 7s. 6d.; three 
months, £205 10s.-£204 5s., £206 5s. and £205 10s. In the East, 
sales were reported at £205-£208-£207 10s. and £208 17s. 6d. per ton 
c.i.f. terms. 

CopreR proved a quiet market, and, with sellers prominent, 
a weaker tone resulted, dealings being chiefly in cash and early 
positions. Standard, cash, sold, £75 10s. to £72 15s.; three months, 
£74 17s. 6d. to £73 ton. 

LEAD slightly irregular but firmer on balance, with a fair business 
in force. Good soft foreign pig, June, sold, £23 15s. to £23 18s. 8d. ; 
July, £23 15s.-£23 18s. 9d.; September, £23 13s. 9d. to £23 16s. 3d. 
U.K. consumption for May, 23,426 tons, against 23,628 during 
April. 

SPELTER market opened easier, but steady since on improved 
inquiries. June, sold, £26 3s. 9d.-£26 1s. 3d. and £26 2s. 6d.; 
July, £26-£26 ls. 3d. and £26; August, £26 to £26 Is. 3d.; 
September, £25 18s. 9d. to £26 and £25 18s. 9d.; October, £26 ton. 

ALUMINIUM steady. Ingots and bars for home delivery, £95 
per ton. 

ANTIMONY slow. English regulus, £48 to £52; foreign spot, 
£34 to £34 10s. ton. 


Wo trraM quiet. Straits nominally quoted 31s. per unit c.i.f. 
QUICKSILVER quiet. Spot, £22 2s. 6d. to £22 7s. 6d. per bottle. 


Trix Piates quiet. I.C. coke, prompt and forward, 18s. 43d. 
to 188. 74d. per box f.o.b. Swansea. 





WWIII 
Facilities for Travellers in S. America 


Travellers to Latin-American countries can 
obtain valuable facilities through the Bank of 
London & South America, With branches and 
agencies at all strategical points, this Bank issues 
letters of credit, renders status reports on South 
American firms, supplies a free Monthly Review 
of market information, and offers a complete 
international banking service between Great 
Britain and South America. 


cu. BANK OF, LONDON 
1362. SOUTH AMERICA 


6,7 & 8, Tokenhouse Yard, London, E.C.2 
MANCHESTER : BRADFORD : 
36, Charlotte Street. 33, Hustlergate. 


Affiliated to Lloyds Bank Limited. 
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THE OOTTON TRADE. 


LIVERPOOL, June 19th. 

The market continues featureless with very little business passing. 
Spot sales for the week 13th to 19th (inclusive) are 43,000 bales, 
of which 26,930 are American, 2,050 Brazil, 2,850 Argentine, 2,900 
Peru, 3,550 Egyptian, 2,600 African, 1,550 East Indian, and 570 
sundries. Imports for the same period are 23,816 bales, of which 
4,217 are American, 3,644 Brazil, 3,429 Argentine, 3,318 Peru, 
2,122 Egyptian, 1,921 African, 4,534 East Indian, and 631 sundries. 
Quotations to-day are: American Middling, 10-20; Egyptian 
Sakel, 16-40; Egyptian Uppers, 11-26; Brazil Fair, 10-30; Peru 
G.F. Mod.-Rough, 12-50; Peru G.F. Smooth, 11-15; West African 
Middling, 10-25; East African G.F. 11-45. 


——e 


MANCHESTER, June 19th. 

The tone of the market has been rather firmer and inquiry has 
shown some expansion. Spinners and manufacturers, however, 
complain of offers being on a very low basis and progress in the way 
of securing contracts has been difficult So far the wages question 
has not had any vital effect upon the market, but it is realised that 
@ serious labour situation may arise towards the end of next month. 
The feature of interest during the week has been the better advices 
from China. At the auction sale in Shanghai on Tuesday a revival 
of demand was experienced, and the clearances showed an increase 
of 30 per cent. on the previous auction, with higher prices all round. 
More new business has been attempted, especially in white shirtings 
and dyed goods. No particular development has occurred in the 
off-take for India, but a few more contracts have been arranged in 
dhooties for the up-country markets and in bleached shirtings for 
Bombay. No activity worth mentioning has been reported for 
the several minor outlets, but steady buying has taken place in 
home trade fabrics. Rates in American yarns have been rather 
firmer and some spinners have sold a little more freely. Business 
in Egyptian counts has been patchy. 








1929. es 
June 
5. 
aftijajsjafsjalala 
Baw Cotton—Mid. American = x Wb 10-20] 10-26 10-24] 10-20 | 11-45] 9-26 
eas ~~ gta ..sper Ib.| 17-05| 17-25} 16-80 | 16-40 || 20-50] 17-00 
Yarme—32's twit scs-csoesecseccecceee 1415 | 15 | 15 | 15 1 
= a oe per Ib. 154 154 1 17 | 16 
— 60's twist (Egyptian) eoecce bb. 2 2 25 30} 28 
32-in. Printers, 116 yds., 16 by 16, 32's and| s. d./s. d./s. djs. a.|is. d.] sd 
es ; ier 25 3125 3|25 0\25 0 |l26 43/26 0 
40's SOSCOSSHSSSSSSSSSSSSSSHSSOSSESSSESESOESES eeeseseoe 27 9 27 9 27 9 27 9 29 3 27 9 
sin. ditto, $8 yéa_ I8 by 16,10; as O15 0 ls Os Olas dae iy 
30-n. ditto, 374 yda.. 16 by 15, 84 Ib. ......j13 4$113 49113 44113 4plli4 3 (15 





THE WOOL TRADE. 


Our Bradford correspondent, writing on Wednesday, says :— 
There is, perhaps, a more general feeling that prices have touched 
bottom, but it cannot be said that spinners and manufacturers are 
at all responsive. Users everywhere still appear to be waiting for a 
lead, though no one seems to have any idea as to the quarter from 
which it may come. Probably little will be done until the raw 
material position has again been tested, and for this reason the 
London auctions which o next month are awaited with con- 
siderable interest. There is no doubt that a firm series in Coleman 
Street Wool Exchange would materially assist in restoring confidence 
both im the West Riding and on the Continent. New business in 
tops is of a retail character, and low prices are still being offered, 
but several of the larger topmakers are practically out of the market ; 
they realise that under existing conditions they cannot make the 
prices which they need if the cost of production be taken into account, 


PLAYER'S war usn 
NAVY MIXTURE 


—smoke it for a change—you 
won’t want to change again. 
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and so they prefer to maintain their rece 
4 . n i 
— to improve. Weak sellers, Raaehiee’ wenn and wait § 
ere, and the position generally is against the nd here g 
exception is found in the lower qualities of senha The o 
supplies are comparatively small and prices, th ee i hi 
steady. Little of interest has devel eee 
Fine counts are plentiful and low pric 
who have stock or are anxious to keep machinery rynni,.” 
—— question has been considered by the Emergency (0° 
oO e Industrial Council, but the discussion let 
abortive and the general position remains unchanged ve 


—___———_—___—_— 


COLONIAL WOOLS. 


(FROM A CORRESPONDENT, ) 


The season will commence in Sydney on § 
before then some of the earliest ihien Goitttend viipe “4 eed, 
Brisbane market. It is evident that wool is selling in 
level which is fully equal to the market value of tops 
It is agreed on all hands that merino wool is now ata 
should enable it to be handled profitably, and there does not ss 
to be any likelihood of bigger supplies of any class of raw mat : 
coming forward than can be absorbed if patience is exercised T 
sale of the clips to be offered in Brisbane will be followed with ely 
interest, for the prices realised will indicate how things are likel 
to go when selling begins in good earnest. The Australian clj 
is not likely to be much, if any, larger than last year. Thoug 
encouraging rainfall reports have been published recently, drouch 
has been rather severe in various parts. This will militate again 
any increase in the quanttiy, as well as tending to the production q 
a slightly finer fibre. It has been quite appropriately comments 
in Bradford that the disappointment in handling the last clip ha 
been intensified by the fact that a good deal of it was of excelloy 
Bradford style. While conditions in consuming centres do not sho 
any great improvement, there is evidence that the standing of t 
raw material is fairly sound. The declining tendency in meri 
tops has been checked, topmakers refusing to believe that it j 
impossible to sell without accepting lower prices. The stiffenin 
in the attitude of topmakers has no doubt been largely induced b 
the firmness of wool, and it would really seem as if some of the report 
received, even from the selling end of the trade, have been t 
pessimistic. Demand for tops has certainly not developed mu 
and the call for yarns by manufacturers is capable of considerab| 
improvement. The future of prices is entirely dependent upon t 
development of machinery requirements, and if the dispute abow 
the rate of wages payable to operatives could be settled, there woult 
be a better prospect of getting more spindles and looms running. 


be on th 
Sydney oy 
In Bradio 

price whig 





HIDE, LEATHER AND ALLIED TRADES. 


The home hide position is steadier to firm, and advances have 
been made at most provincial auctions this week, higher prices 
being expected at the Bermondsey auctions. Tanners are fighting 
the advances as much as possible as they fear they may upset the 
values of leather just as trade is opening up a little. Overseas 
hides share the firmness, and Argentine fregorifics are now quot 
at 83d. with light at 84d. Saladeros are firm, and Russia is quote 
as @ buyer of Salto and Casablanca hides at 7d. Dry Rive 
Plates are also advancing, and sales of B.A. Americanos have been 
made at 12d. African hides are again much in request, but a 
higher prices has affected business. Dry-salted Capes 0! , 
and second quality have sold at 12}d.-11}d. respectively. ae 
lians are again firmer, and dry-salted Queensland meatworks - : 
sold on a basis of 9}d. The Chicago market is cabled as stea’y 
with best heavy steers selling freely at 17 cents. Although pnees 
are still rather unsettled, there is a better business doing in = 
leather. Light bends from dry hides are wanted by shoe oe 
facturers, but it is a good sign that wet-salted bends of nae I 
are also being used for the better-class boots and shoes. ge 
are also busier, and merchants report good deliveries of t he 
of bends favoured by this section. Offal is selling rather _ 
and parcels of bellies and shoulders at firmer prices hav Aa 7 
consumption. There seems a shade more confidence . t aoe me 
leather section, and inquiries for box and willow - I beck aa 
frequent now prices are more established. Glace kid in ie 
brown is still selling well, although shoe manufacturers nished 
to appreciate the fact that raw skins are dear, and wan anata 
leather at below cost. Suede and reptile leathers - “ $f leather 
some varieties of the latter being scarce. Imports of £3,827 147 and 
for the first five months of 1928-29 were valued at ear dull the 
£2,876,776 tively—a very decided fall, showing re d many 
state of trade has been. Shoe manufacturers are busier, #1)" 
have enough orders in hand to last them for some we 


—— 
JUTE TRADE. 
DUNDEE, J 


rade in jute goods continues in a very quiet manner. © ae 
os inky gapebaaiog small quantities to meet el ed t0 
requirements, and spinners and manufacturers Teach machinery 


e : ° of curtaili roduction. ly four 
eres Sa maloctee of the works are runn nT 
days per week, closing down on Friday erg he horizon 

Brighter ts have appeared 0” ie past few 


through a ag market for Calcutta ated 
days, and it is hoped that this may be the forerun 
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OVER ONE HUNDRED YEARS OF SERVICE. 


scOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


4sSETS EXCEED - £15,000,000 
LIFE. ACCIDENT. MARINE. 


FIRE. dinbursh 1 38, St. Andrew Square. 
London! 8 wikeeske E.C.4, and 4, St. James’s Street, S,W.1 


nerally throughout the trade. Users of jute cloth have 

pent e sparingly during the past three months, and stocks are 
ye greatly reduced. Especially noticeable has been the 
senna for linoleum hessians, and it is the works engaged in 
tion of these which are most severely hit. Ordinary 
sans are not so badly off, the widths ranging from 45 to 60 in. 

_ nite busy. Unless conditions improve, the works will 

ae be off for two to three weeks at the holiday period at the 
. oi july. The raw material is not being allowed to fall in price, 
ven though the prospects for a good crop in the coming season are 
“jit, Sellers are maintaining a very reserved attitude, and appear 

aid to sell “ bear.” Offers therefore are very few. Supplies of 
sd crop are decreasing. The forecast has again been exceeded, 
ie quantity accounted for during the eleven months ending 
hi; 3ist being 10,300,000 bales, against 9,916,000 bales estimated 
, september last. Prices of jute are from £33 for First Marks 
4 £31 for good Lightnings, August/September shipment, while 
Maisee assortment rules at £29 10s. for long group to £30 for short 
roup, and Tossa assortment at £31 10s. for good marks, October/ 


fovermber shipment. 

Jute varns have declined in value in face of a meagre demand. 
ommon 8 1b. cops are offered at 3s. 1d. to 3s. 2d., and 8 Ib. spools at 
4. 9, to 3s. 3d. There are buyers at 3s. Od. and 3s. ld. respectively, 
pat spinners will not reduce their prices further, owing to the fact that 
be cost of the raw material is even relatively higher than their 
yutations. Twist is from 54d. to 53d. for 3-ply 8 Ib., and 24 lb. 
sacking weft at from 34d. to 3?d., and 8 Ib. chains at 5d. to 54d. 
Rove is steadily held at £27 for 48 lb., and £17 for 200 lb., while fine 
yams show no change. Carpet 14 lb. warp is from 4}d. to 5d. 
Prices of jute cloth have been reduced to a very reasonable level. 
For 104 oz. 40 in. hessians 44d. to 4}d. is quoted, and 8 oz. at 
$4d. for the common makes in the 40 in. and also wide widths, 
but a fraction more must be paid in the medium widths. Heavy 
goods are only being bought in small quantities. 


he produc 


VEGETABLE OIL AND OILSEEDS. 


Markets are fairly active. Linseed oil is scarce on spot and for 
near delivery, and with a good consumptive demand prices advanced 
to £29 10s. per ton, naked, ex Hull mill, but with easier seed values 
8 now lower at £29 5s. for prompt, with £28 12s. 6d. quoted for 
June and July-August delivery. Cotton oil is in fair demand, 
heavy crude Egyptian quoting £28 spot and £27 10s. June-August, 
and common edible £31 spot. Other seed oils are about unchanged. 
In the oilseed section linseed is irregular, and after a rise on reports 
of reduced surplus of Plate seed and the need of rain in Canada, it 
again relapsed. Demand, however, is poor. Some little business in 
Plate to Hull is recorded at £15 10s. for shipment June-July to 
August-September, but Indian is entirely neglected. The quantity 
afloat for Europe at 182,000 tons is slightly less than a week ago. 
4 moderate trade has transpired in cotton seed. Black Egyptian 
(old crop) has been sold at £9 2s. 6d., July and August loadings, and 
ow crop at £9 7s. 6d. September, and £9 5s. November-January. 

tthe close linseed prices were 2s. 6d. easier. Soya beans are quiet, 


zen business in early positions has been done on Continental 
ib. 


OVERSEAS PRODUCE. 


0D BEVERAGES, &c. 


eatih—Both on the grocery and manufacturing side of the 
ma ity, buyers vie with each other to secure supplies, and 
An ce advancing. A rise of 1s. was registered on all spot sugars. 
Bat a item was the discarding of the habit on the part of 

Wi refiners of booking orders at the old figure, after an advance 
” un seneunced. Tate and Lyle’s cubes now 26s. to 26s. 6d. 
it, Wuality; London granulated, 238. 1}d.; T.L., ditto, 22s. 104d. ; 
L in forward, 22s. 9d.; yellow crystals, spot, 2ls. 74d. 

entated, sold, 22s, 3d. ex refinery. White Mauritius, spot, 
dle. 34. nh from 203. 3d. to 20s. 9d., and extra-fine parcels, 
Ms. 4d zecho granulated, ready, 10s. 9d.; November-December, 

teres f.0.b. Hamburg. Dutch J., ready, 10s. 103d., f.o.b. 
luiting, —n crystals, ready, 10s. 44d., f.o.b. Danzig. White 
0s eum September-November shipment, 13s. 9d., c.i.f. U.K. 
104 guild ts steady; 10,000 tons browns, June shipment sold, 
Java, Jul ts ex go-down, and 4,000 tons white, 12 guilders. White 
Calcutta vs Bergh, 1930, shipments, quoted 11s. 4}d., c. and f. 
July sold ¢ he 1 Tnited in higher, and a steamer cargo, 96 per cent. 

in p im the United Kingdom at 8s. 9d. c.i.f. Terminal sections 
Quieter baton er and extensive transactions occurred in raws, but 
tO, 41g. yg sugust sold, 88. 22d. to 7s. 10}d.; December, 8s. 84d. 
ite, Aug’, March, 98. to 88. 74d.; May, 98, 33d. to 8s. 104d, 
to lls. &q ae 10s. 6d. to 10s. 9d. and 10s. 14d. ; March, 11s. 74d. 
$1435 agp ta 1s. Cuban receipta last week, 43,934 tons, against 
Auinet, | 4 gph exports, 91,996, against 52,747; stocks, 1,369,144, 
the three no a centrals, 2, against nil. Stocks of raw sugar in 
June 15th tout, Ports of the United Kingdom for week ending 

lled 128,909 tons, against 149,405 last year. 
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READY SHORTLY 


IN BOOK FORM 
Che Jounal of Conunerce 


FULL REPORT OF THE 


“VESTRIS” INQUIRY 


Everyone connected with shipping 
should secure and study the report 
of the Board of Trade inquiry into 
the loss of the “ Vestris.”» Copies 
of “The Journal of Commerce ” 
report together with the findings 
of the Court will shortly be avail- 
able. To prevent disappointment 


ORDER YOUR COPY NOW! 


Head Office - LIVERPOOL 


Tel. : Bank 8787 (5 wires). T.A. : “ Birchall,” Liverpool. 


LONDON - - - 14-20, Bishopsgate. 


*Phone: 7543 Avenue. 


GLASGOW - - - 93, Hope Street. 


*Phone: 3499 Central. 


NEWCASTLE- 1, Armstrong Avenue. 


*Phone: 838 City. 


CARDIFF - g, Stuart Street, Docks. 


"Phone: 5864. 


To the Publisher, 


The DSournal of Commerce 
LIVERPOOL. 


Please send on publication 
of the‘ Vestris”’ Inquiry volume, for which 


VEMALLANCE JOT oesovserssrssensvisersernerarereen is enclosed. 
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UARRISONS € CROSFIELD LID AS 
East India Merchants. eC 
Agents for Engineering and Estate Supplies 
Z venues, and Hardwere generally. 
_ established eal 







Lid., 





COFFEE.—There was no new feature to note in this market. 
Moderate supplies offered in auction, and really attractive roasting 
and liquoring parcels were but poorly represented. These met a 
fair demand and commanded steady prices. Inferior qualities only 
saleable at easier prices. 


COCOA.—Spot market dull, unaltered. Accra F/F, October- 
December sold, 428. 6d. f.o.b. Business again kept down in Terminal 
market. September sold, 45s. 44d., and December, 46s. to 45s. 103d. 


TEA.—Indian auctions during the week amounted to 47,039 
packages. Competition for most descriptions continued active, 
and on balance there was no essential change to note in prices. 
Common easy. Ceylon auctions embraced some 30,085 packages, 
which met a fairly good demand, and, allowing for continued 
falling off in quality, rates remained about unaltered. Java and 
Sumatra sales steady. Business resulted in new season’s Keemun 
on overland sample at 2s. 6d. to 3s. per Ib. 


RICE.—Spanish and similar kinds steady. Burma firm in local 
markets, Siam being decidedly dear and Saigon steady. But there 


is a woeful absence of business throughout the set of European 
markets. 


BEANS.— Butters firm, quiet. Spot, 41s.-43s. Rangoon haricote, 
spot, 13s.; afloat, 12s. c.i.f. 


PEAS.—Market quieter. Japanese, spot, 17s.-17s. 6d.; afloat, 


16s. 9d. to 17s. 6d.; June-August, 17s.; September-October, 
19s. cwt. c.i.f. 


SPICE.—Pepper steady but quiet. Lampong, August-October 
quoted, Is. 3jd.; Muntok, May-July, 2s. 44d.; August-October, 
2s. 0}d. London stocks of black about unaltered on the week, 
but white reduced 59 tons. Cloves dull, unaltered; also sago flour. 
Dutch farina and tapioca. African ginger, spot, 62s. 6d. cwt. 


FRUIT (Dried).—Currants steady, but demand restricted. Pyrgos 
quoted 448.; Amalias, 45s.-45s. 6d.; Zante, 45s.-46s.; Vostizza, 
50s.-56s.; Australian, 45s.-51s. Sultanas, Smyrnas cleared. 
Australian, new, 40s.-65s.; old, 32s8.-35s.; Cape, bleached, 52s.- 
68s. Raisins dull. Valencia, common to good, 42s.-45s.; Lexias, 
new, 45s. Figs in small supply. Bags, genuine, common to fine, 
27s. 6d.-35s.; new September shipment, 21s.-22s. c.i.f. Dates in 
fairdemand. Siar, spot, 14s.-16s.; first tide, 13s. 6d. per cwt. 


EVAPORATED FRUITS.—Trade generally quiet, but late rates 
were maintained, Californian plums being sparingly offered. Fair 
supplies of Australian were available, but moved off slowly. Cali- 
fornian plums, 20’s-30’s, quoted 66s.-67s.; 30’s-40’s, 58s.-59s.; 
60’s-70's, 44s.-45s. Pears, Lake County, 80s.-100s.; Australian, 
75s.-76s. Apricots, South African Royal, 57s. 6d.-117s. 6d.; 
Australian, 67s. 6d.-100s. Peaches, Californian, choice, 54s.; 
extra choice, 56s.; fancy, 60s. Apples, Californian, spot, sliced, 
extra choice, 77s. 6d. Almonds quiet, and tendency easier. 
Mazagan, 127s. 6d.; Mogador, 127s. 6d. ; Majorcas, 130s.; Bitter- 
Jordan, 180s.-210s. cwt. 


CANNED GOODS. 


CANNED FRUITS.—A good movement continues for all descrip- 
tions of Californian fruits on the spot, and prices at a firm level, 
First shipment of the new pack may be later than usual and prices 
are slightly above ruling last year, due to crop damage by frost. 
Australian descriptions move off freely, heavy deliveries bei 
made against forward contracts. Singapore pines in better deman 
on spot, while packers indicate higher prices. South African sell 
readily, Hawaiian being reservedly offered. Tomatoes quiet, but 
available supplies are in moderate compass and forward parcels 
firmly held. 


CANNED FISH.—Sardines steady. Portuguese clubs, 5s. per 
dozen tins. Lobsters firm, with larger quantities available, and 
best halves quoted 140s.-145s. Salmon also in good request at 
full rates. Red talls, spot, 43s. 6d.-46s. 6d., forward quotations 
being much above spot parity; pink ditto, 26s. 6d.-28s. 6d.; halves, 
33s.-36s. 6d. Japanese crab firm on limited offerings, finest quality 
ruling at 98s.-102s. 6d. 


CANNED MEAT,—Corned beef quiet, but ox tongues tend firmer 
on light supplies, also Danish lunch, with a good trade passing. 
Danish boned hams sell readily and market firmer, also Dutch 
veal and brawn. 


CONDENSED MILK AND MILK POWDERS.—Market steady. Full 
cream, sweetened, English, t, 41ls.; Dutch, ditto, 37s.; 
July, 37s. 6d.; August-September, 38s. 3d.; machine-skimmed, 
sweetened, English, spot, 24s. 6d.; Dutch, ditto, 22s. 6d.; July- 
August, 23s., all in 5-cwt. barrels. Powders, Spray process, F.C., 
26 per cent., 2 by 56-lb. tins, crated, 92s.; M.S. (l-cwt. cases), 
4ls.; roller ditto, F.C., 26 per cent., 72s. 6d.; M.S., 3ls. 6d., all 
nett, duty paid, ex-wharf London. On the grocery side, F.C.S., 
19s. 6d.; M.S., 9s. 3d., basis case, usual packing. Danish 
cream, 48 by 16-oz.,: 188. 6d.; 96 by 
6 oz., 198. 6d.; condensed, sweetened, 48 by 14 oz., 20s. per case. 
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You can have 


THE MYSTERY 


ail ik magna eae 
OF THE 


a Se 


TRADE 
DEPRESSION 


By Frederic E. Holsinger 








A book which in simple and non-technical langu 
makes a sensational exposure of what is really wron 
in the economic system, and of the fallacies and con 
tradictions in the teachings of the Economists, 


ON FIVE DAYS’ 
APPROVAL 


B ing 7s. 6d. (the price of the book) and eightpence ert 
(or postan ). If the book is received back within seven days ¢ 
espatch the whole price of the book (7s. 6d.) will be forthwit! 
returned. 
For one hundred years this country has tried to maintain Employ 
ment and Prosperity upon the basis of an Export Surplus or 
Export of Capital. The result has been a disastrous failure, 
shown by over a million unemployed and the most ap; 
poverty. 
In The Mystery of the Trade Depression it is shown that it is 
ridiculous fallacy that Employment and Prosperity can be main 
tained by the aos of Capital. The logic of the book is simpl 
The only possible justification of the rt of Capital is 
Import of Interest in the form of foodstuffs, raw materials and othe 
goods. It is proved in The Mystery of the Trade Depression up 
irrefutable evidence that the income from British capital invest 
in oversea lands is a financial fiction, that no foodstuffs, ra 
materials or other goods are received in payment of interest and 
that the capital exported has been completely lost to this country. 


There could be no more sensational disclosure in 
the economic sphere, because this country 1s the 
world’s largest exporter of capital. - 
In no less than ten chapters the author answers in an entertaing 


and detailed manner all the pretexts upon which the export of 
capital has hitherto been maintained. 


things, h ctly the export of 
ie that it C deenaiee wr plc trade, ae 
it must have the effect of compelling the debtor — ae ~ 
to reduce imports and increase exports in order to find as 
of exports with which to make payments of interest. al 
The author shows that the tariffs in the Deen a 
the Republics of South penerie - ~~ wa 
Central Europe—all debtor countries ‘ 
reaction to the Export of Capital from this eat 
hapt titled “ of Mercantilism,” the a 
ann the first sconomic explanation oo oe Te < a 
Precio TF aklodse the fallacy of the Economists,that i — 
from “ an ingrained ined fondness for handling hard gold " 
= os ost sensational and 
Tne My ene iarll revolutionise economic thought Ba 
y Adam Smith’s “ The Wealth <a Adam 
— seh a is Sed Jolin Spear to the Export of 
| i mittance, t 
Write to-day for a copy on approval, enclosing NGER 
FREDERIC E. HOLSIN ict 
40-43, Fleet Street, London, = 


Telephone : Central 7 769. 
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29,000 MILES! 


This amazing figure represents the tyre and wheel mileage 
accomplished by the Dunlop Test Fleet during 1928. . 


This Fleet, which includes cars, motorcycles, cycles and 
aa tests Dunlop Tyres on the road—in the interests of 
all users. 


The operations of the Fleet mean that the tyre buyer can 
buy Dunlop Tyres with confidence—knowing that all the 
experimental work has been done. 


Buy the proved and tested Tyre— 


UNLOP 


As British 
as the Flag! 


DUNLOP RUBBER COMPANY LIMITED, BIRMINGHAM. 


THE JOHANNESBURG 
CONSOLIDATED INVESTMENT 
COMPANY, LTD., GROUP. 


DECLARATION OF DIVIDENDS. 


Notice is hereby given that DIVIDENDS 
ae a payee Se all shareholders 
ne books , 

Companies at 30th June, °1929, ene 


_ The TRANSFER BOOKS will be CLOSRD 


in each case from Ist Jul 
bith days inclusive, to 10th July, 1929, 


Dividend Warrants despatched from the 
nica Office to persons resident in Great 
ale and Northern Ireland will be subject 
a 6 ee = ae a Tax at a 
rate od at after a 

‘0 respect of Dominion Taxes. ent eee 


Holders of Share Warrants 

Teeeive payment at the oat ll Define = 
Prxntation of the respective Coupons, detailed 
a, Coupons must be deposited four clear 
. Aad examination, and unless accompanied 
aot Revenue Declarations they will be 
han * deduction of British Income Tax 
Spercisheienniidiabatieeiie. nuk tt 
Nave OF CoMPaNy 


All of which are Dividont. Date 
— f 


Incor 
Uni oO 
Per’ Pay- 
Cent. Share. ment. 


Government 
Mining oo 
‘ Modderfontein) 
onsolidated, Ltd. 24 45 2/3 


65 4% 81/6 
9 % 1/6 
32. 1% 3/6 


ee 


J f By Order, 
OHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, LTD., 
London Agents. 
T. HONEY, Secretary. 


10/1) Austin 
: Friars, Lond 
1h June, 1929 ion, E.C, 2, 


JOHANNESBURG CONSOLIDATED 
INVESTMENT COMPANY, 
LIMITED. 

(Incorporated in the Union of South Africa.) 


NOTICE IS HEREBY GIVEN. that the 
Directors have declared a Dividend of seven-and- 
one-half per cent. (ls. 6d. per share), free of 
income tax, for the six months ending 39th June, 
1929, payable to all sharehulders registered on 
the Company’s books at that date. 

The TRANSFER BOOKS of the Company will 
be closed from the lst July tu the 10th July, 1929, 
both days inclusive. 

The DIVIDEND will be payable on and after 
the 12th September, 1929. 

By Order of the Board, 
JOHANNESBURG CONSOLIDATED INVEST- 
MENT COMPANY, LIMITED, 

T. HONEY, Secretary. 

10/11 Austin Friars, London, E.C. 2. 

19th June, 1929. 


CHILIAN GOVERNMENT. 
44 PER CENT. LOAN OF 1885. 


Notice is hereby given that the Coupon due Ist 
July, 1929, on the Bonds of the above Loan, and 
also the Bonds amounting to £10,800 drawn in 
London on the 12th inst., will be paid on and after 
the lst proximo at the Offices of the Midland Ban 
Limited, Threadneedle Street, London, E.C. 2. 
Coupons must be left three clear days for examina- 
tion. 

London, 18th June, 1929. 


LS 


CITY OF YOKOHAMA. 
5% STERLING BONDS FOR £716,500. 


Notice is hereby given that the coupons and 
drawn bonds of the above issue due 5th July, 1929, 
will be paid on and after that date (Saturdays 
excepted) between the hours of 11 and 3 at The 
Yokohama Specie Bank Limited, where lists may 
be obtained. 

Coupons and drawn bonds must be left three 
clear days for examination prior to ee. 

For The Yokohama Specie Bank Ltd., 

D. NOHARA, 
Mana 


ger. 


9, Bishopagate 
London, B.C. 2. 
20th June, 1929. 


CF.H. 00s GE 


CHILIAN GOVERNMENT. 
44 PER CENT. LOAN of 1893. 
Notice is hereby given that the Coupon due on 
the 1st July, 1929, on the Bonds of the above Loan 
will be paid on and after the Ist proximo at the 
Offices of the Midland Bank Limited, Threadneedle 
Street, London, E.C. 2. 
Coupons must be left three clear days for 
examination. 
London, 18th June, 1929. 


INDIA 


The World’s Best Customer 


is attracting the renewed interest of 
many firms anxious to share the 
benefits of the country’s improving 
purchasing power, being brought 
about by numerous development 
schemes now in course of comple- 
tion. 


THE PIONEER PRESS OF iNDIA 
The London Offices of 
THE PIONEER & CIVIL & 
MILITARY GAZETTE LTD., 
Branches Agents throughout 
Be, Rice serne nae ae 
» or 
op be submitted. , 
Write 
W.T.DAY, London Manager, 
11, Aldwych, W.C. 2. 
(Next to wi a and opposite 
Telephone: Gerrard 1546/7. 
Telegrams: “ Kottra, Estrand, "codes." 
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COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


‘The prices in the following list are revised with the sasistance of an eminent firm in each department, 


LONDON, WEDNESDAY. 
CERBALS AND MEAT. 
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FRUIT (continued) — 34 2s. 4, 
Onions, Valencia :— 

omseo4e, 46 6 0 
Onions, aa ? . ? 6 
Questa, Hasire page 00 00 
owe anscbll 00600 

Irish bladders............ 76 0 82 0 

American boxes 66 ibs. 0 0 0 0 
SPICES— 

tantck, fair White... 2 3 0 0 

Black Lampong ..... 1 43 0 0 
Cinnamon— lst sort, perIb. 2 0 2 3 
Oloves—Zansibar perlb. 1 43 0 0 

owt.— 

Jamaica, ord. to good s é c- : 
Mace eecceecosecosess per Ib. 3 6 4 0 
Ni 65'S cecccccerree 2:10 3 0 
8U0G. 

Paty, lis. 8d. owt.) e 
J va. Witer ot. india.” ws 
eva, 

July-Sept. 11 44 0 0 

Fellow Orpetal wrcesue 21 : 21 1} 

Oubes ........ wscsssesneese” 96 0° 26 6 

Crushed Seecseceseeseseses 24 9 25 3 

Granulated = ............ 22 9 233 7% 
eee Ga Guaee 22 1422 3 
(Daty 33d. British, foreign 
Indias & Onioa—per Ib. 

PekOC ..000<20000000 ecooses 0 103 1 QF 

Orange Pekoe. coalipies 1 a 3 o 

Broken Orange ......... 1 Of 2 5 
(Dee 8/10-1 Ib 

per 

—— 6/9% 

“Beenie te te coe 010 2 9 
Rhodesian leat eutneanecnne 0 9 1 é 
, S wwe. O10 110 
Best’bedten heat — - 0 4 0 % 
% strips......... 0 6 010 
TEXTILES. 
OOTTON— a. 
Mid-American ...... per Ib. 10-20 
Sakellaridis, of. eecocccoe 16-40 
Yarns, 32's coccece oo 15 

60's twist 26 
FLAX— & «sa 8 4. 
Livonian ZK ......perton 79 0 0 0 
Pernan HD....0- esccesesooe 71 0 0 0 
Slanets Medium 8 @ 84 0 
Italian P.O. ...... peyton 56 6 6 0 
Manila, June-Aug.“J2”" 38 0 0 0 
TEs : ‘cssccee eotoocccese. ooccee nom. 

sndninbbbocebneccccseosses - 38:0 3915 
Native ist mks....per ton 
Aug-Bept. 30/1416 O/0/0 
om Aug. 3 ait y 
Canton ....ccccccccoes perib. 14 6 16 0 
Tussah. eececcesese @eeeoeesesese 6 0 9 0 
JBDAD cccccccsccceee ercvccece - 21 0 22 6 
Italian—BRaw, fr. Milan 19 0 22 0 
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, HIDEs— 
English Southdown, ~atet . Wet salted—Austeatien “ ¢: 
‘SW. B85] MBO rsccvsssesssesssceerre 0 
W.Z., gray, halt-bred 56-58 19} Marten He Cape. 9} | 
40-44 15 — 
Best Suny Ox & helter 9 ¢ 4 
" Besince 10 serene 4H Best calf vce | 
Orodsbred 48's ceveecnss dap | INDIGO— ' 
46's eeeccecccce eccoe ed. red vie. 
sf fine—per Ib...” 5 bs 
MINERALS, LEATHER— 
Se nn sew SS) we 
al 19 9 20 0 0 Reason eeeecesees ° 
Darhain, best gas"... 17 6 18 9 | Bark Tanned oie } 
Sheffield, best ~- 19 0 20 9 | Shoulders tm DS Hides ¢ 5 | 
Do, Eng. or W8 do, 1 0b y 
IRON AND STBEL— Bellies trom DS_ do. 0 7, j 
Pig, Oleveland No.3,ton 71 0 0 0 Do. Eng. or WS do. 9 3) | 
seovesesZS 0 Q QO | Dressing Hiden..........., 1§ 3 
Steel heavy......... © 0 0 | BO. Bng. Cult, 20/30 Ib. 4 0 ¢ 
Tin Plates, 1.0., per box 18 4} 18 7} cere sovonecenenn 16) 
MBTALS— £ 6 yy ee 
Copper, ‘Bleotrolytic, ton 83/15/084/15/0 | Rape, refined ............. ~ 4215 4 
(GtFONG) — reecoceee 0 Ootton-seed, crade ....... oe 27 ¢ 0 
Standard — cecoss....0000 + 73/7/46 73/10/0 | Coconut, crode............... 3010 9 
Lead Bng. Pig ...per tom 25/5/06 0/0/0 | Palm... 31/7/5 3 
ee covseesee 24/0/0 23/16/3 | Oil Oakes, Linseed, Eng., ’ 
6.0 a 34 oon 2641819 offen sersneernervn 12/510 
Standard, cask eeeee-201/10/0 201/15/0 |  LaPlata,p.ton June-July 1511 


Oaloutta, p.ton June-July 17/1\)') 


MISCELLANEOUS. 8. d. 
OHEMIOALS— 8.4. a, a, | TuPentine, per owt. WW... 44 
Acid, cltrio, per Ib. less 5% 2 1 2 3 MINERAL OILs— 

Seececcoscosoosooososees 8 lbs. 1] 
ee : 0 3 0 4 |. Wet Whey Per 8 bee 11 
English less 5% 1 0 O | Labricating— £ £ 
Ss. & 4, SIUIND sinsbidccsceseocsoccesed 10/5/0 22/7 
Alum, lump .........perton 9 0 910 Beds .......csereceeee eveevee 11/10/0 21/ 
Ammonia, eccee ton = : = : Oylinder Peererccecccsoores 1415/0 42/) 
ccnnoteostidaaail = v1 
salient eoceed per ton = c ° c 8.G. 895, 910 sun 82 6 
Bleaching pow , percwt. 6 9 8 0 » 950 Joeecvecccceccoes coves 67 6 
Borax, gran. ...... cwt.13 0 O 0 | BOSIN— 4 
Do. powder § ...ccccccee -16 0 0 0 American ,......... per ton 17 5 
eee . . 5 $: BUBBER— os a, 
Sheet per 
Bel nents inser owt 9 0 10 0 | Fine Hard Para perlb. 0 11 
Soda Bicasb. owt. 9 0 10 6 | SHBLLAC— 
eceteeseasen per owt. : 0 : 3 TW Orange ... per cwt. 197 6 2 
8. 8. 
SHELLS— Ss. & 
Sulphate Oopper...per ton 29 0 30 0 Ww. Aust. M.-o.-P, a 4 Q 1a 
sd. 8.4, | TIMBER— £4 
Portland, best Eng. pr.ton 46 0 48 0 ee ee woes 2 t 
COPRA— are! sos 
8.D. Straits, 0.1.f., per ton "dn Spruce, 
June-July £21/0/0 0 0 |  Pitohpine .......... per'load 9 0 
Smoked ditto.............+. £19/7/6 0 0 | Bio Deals ......... w» per std. 32 0 
Bet cosereceresceeceee per load 20 0 
DRUGs— ‘ Honduras Mahg. logs ¢. ft. 0 11 § 
Oamphor— ad 6. African 
Japan, relied vwvvnen 2 44 2 § | American Oak Boards os 
SOSOOSOHSSSESOSSOSECOE 85 ° " 
ssnanihained 13 6 13 9 Oak Planks oat 
Wayne Oo... 14 6 14 9 . ” ” 





HONEY.—Market fairly steady, but only a moderate trade 


passing. 
are to hand, also su 


Further supplies of new crop Jamaica and San Domingo 
tantial arrivals of new crop New Zealand. 


Jamaica, good amber to find pale, 49s.-55s.; dark to fair amber, 
40s.-47s. 6d.; San Domingo, white set, 50s.; New Zealand, dark 
amber, 50s.-55s.; medium, 55s.-65s.; light, 65s.-85s.; white and 
water whites, 65s.-87s. 6d. cwt. 


RUBBER. 


No new feature crept into the general situation. 
there is a moderate amount of business in progress, with but minor 
price fluctuations. The way London landings and deliveries 
proceed so far, a drop of about 400 tons is promised for Monday 


next. 


103d.-103}d.; August, 


10}d. ; 


July-September, 


Meantime, 


Standard sheet, spot, and June, sold 10}#d.-10$d.; July, 
10 #d.-10}d. ; 


October-December, 11 4yd.; and January-March, 114d. London 
stocks reduced 493 tons on the week, landings being 1,142; 
deliveries, 1,635; stocks, 31,142, compared with 41,185 at corre- 
year. Liverpool stocks 17 tons down; 


sponding period last 


landings, 232; deliveries, 4,733. 
i 


GENERAL. 


JUTE.—Market generally slow, but steady. Firsts, June-August, 
old crop, quoted £29 15s.; new, August-September, £30 17s. 6d. ton 


e.i.f. 


decrease on fortnight ‘of 5,927. 


HEMP.—Market fully steady, with a moderate demand, chiefly 
J No, 2, June-August, quoted, £38; K 


for K and H 
sellers, £33; K, A 


t-October, buyers, 


Hessians steady. Hamburg stocks, 99,701 bales, being a 


£33; L No. 1, June- 


ugus 
August, quoted, £33; L No. 2, £31; M No. 1, £31; M No. 2, 


£26 10s.; G, £38 15s.; H, buyers’, shi 


” terms, £33 10s. ; 


ppers 
S No. 1, quoted, £53 10s.; S No. 2, £49 10s.; S No. 3, £39 10s.; 
C No. 2, £31 10s.; C No. 2, £28 15s. c.i.f. There is quite a dearth 


of offers 


regarding African sisal, and prices advanced sharply. 


No. 1 f.a.q., June-August, quoted, £39 10s.; marks, £40, with 































finer from £40 10s.-£41; No. 2, f.a.q., quoted, £38 c.i.f. Mani 
receipts for last week, 34,000 bales, against 23,000 last . 
estinate for next week, 29,000, and following week, 29,000. Shi 
ments to Europe last week, 13,000 bales; U.S.A., eo p 
Japan, 3,000. Local stocks, 3,000 bales up on the week at 21-, 


SHELLAC.—Steady, quiet. T.N., spot, 195s. 6d.; August, 1" 
197s. to 196s. 6d.; October, 197s. to 199s. cwt. 
COPRA continues in quiet demand and trend of values 1" — 
favour. Straits, sun-dried, to Rotterdam, June-July, - se 
August, £21; August-September, £21; Dutch East ee f 
July, £20 15s.; Ceylon ditto, £22; South Sea, smoke 6d. pal 
seilles, June-July, £19 10s.; sun-dried, ditto, £19 17s. 0%; 
kernels to Hamburg, June-July, £16 16s. 3d. per ton. 4 
U8.—Coconuts, quoted, 13s. to 19s. RS od 
yarn, Ceylon, £19 10s. to £37 10s.; Cochin, £23 to * a Ont 
bristle, £18 15s. to £25; cinnamon leaf oil, 54d. ; citroneve, 
ls. 10}8.; Java, 2s. 34d. 


Ce ylo U 


METROPOLITAN CATTLE.—Jane 19. 


2. 
* to sink the offal. Sheep per stom 
British Beasts, per stone of 8 Ibs ; ae 





sd. 8.4. 

Beaeta—N orfolk eoceneccccce 6 2 6 8 

Irigh eecccee Peeeveeeeeoeserere eee eee 

ene wk 6" 

Herefords Se eeeeeeessseeesee . eee 
DOVODB ....ccceseccosescses . 

Leicester runts ......... bee oe 
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Hab OFFICE: essen tonpon, #4) BANK AND TRUST COMPANY Head Office: 5S, Wall St, New York 


4 

Aden and Delhi = Tuticorin oe sane Investment Affiliate of 4 

den Point Kandy Zanzibar 56 WALL STREET, NEW YORK ° . ‘ 

Karachi Eldoret Kenya cama sasense “commmues” The National City Bank of New York. i 

bay Tn sted ae a Otis European Representative: Offices in over S@ Cities ef THE UNITED STATES 
pore Mandalay Nairobi B.A. MAJOR P. C. ANDERSON ’ 

Chittagong Newera Nakuru 25-27 Bishopsgate, London, E.C.2 
Cochin (8. ) Eliya — Ueand Correspondents throughout the world 


Kampala This festinetion is grspened . render 
complete banking service for the trans- 
Dar-te-ealaam oh Tanganyika Territory. ; 


a action of domestic and foreign business 
UBSCRIBED CAPITAL ... £4,000,000 and to act in all trust capacities 
ad Capeeas ave exe és "00 pon Member 
EBRVE FUN vi ae FEDERAL RESERVE SYSTEM 
The Bank conducts e description of Eastern NEW YORK CLEARING HOUSE ASSOCIATION 


Trusteeships and “Hiescutorshins also undertaken. Paid-in Capital and Surplus $14,000,000 





11, Waterloo Place, S.W. 1. 
MANCHESTER 
Royal Mail House, 
AMSTERDAM : GENEVA mes 
Heerengracht 258. 1, Rue Tour de I'tle. 


SCANDINAVIAN REPRESENTATIVE : 
Kanal, Copenhagen. 


CHARTERED BANK OF 
NDIA, 
ons i Sevan t20t. 2 4. {| DEN NORSKE CREDITBANK 


aiphong, b Paid-Up Capital and Reserves: 
Gave, Odom Da at poh, Karechl, Kr. 45,000,000. 





L 
ne, pam. ee Mean, a, Mow York York, OSLO, NORWAY. 
. Seeetaoe. , : 3 
Y a 3), tore ace eat Pore Tas, Tones Sosa anae Branches: Arendal, Lillesand, Risdr. 


Every Description of Banking Business 
buy and receive for collection Transacted. Collections without loss of 


The Corporation 
Bills of t Drafts payable at the) § Exchange. Documentary Credits. Payments 
above Agencies bed Mranchas; and (remsect general under Letters of Credit and Travellers’ 





Banking business connected with the East. De- Cheques. Foreign Exchange Department. BAKER, KELLOGG & Co. inc. 
= of waeey are received for fixed periods at Stock Exchange Department. 

y be ascertained on application ; <Adlaliinliaaahidiiniaicbiteite 120 BROADWAY 
interest payable "halt yearly 30th June and Coupons and Dividends Collected. NEW YORK 


- Telegraphic Address: “ Oreditbank.” 


ESD 





° d e | 
Domestic and E. H. Rollins & Sons and | 

Foreign Financing Founded 1876 Corporate 

ae Investment Bankers Financin 
STONE & WEBSTER a 8 
ndon 
and 110 Old Broad St., E.C. 2 
BLODGET Milan Paris os ap 
. Chicago Buenes Alres Bogota 
ae 8 Via Gesu 12 Rue Dupoat des Loges 4% EUROPEAN REPRESENTATIVE 
Head Office mm Paris 


200 Devonshire St., Boston, Mass. 
Offices in principal cities of United States 














THE UNION BANK | “STQESLANtS Seapine SOCIETY. 
OF AUSTRALIA, LIMITED. | (serra PAID UPoe 
—(6, 


coseseceeeees i 80,000,000 
Retablished 1837. Incorporated 1880. 666,666) 
Paid-up Capital £4,000,000 —(£3,383,833) 
Reserve Fund £4,850,000 } tousther £8,850,000 


UNITED STATES 
GOVERNMENT BONDS 


C. F. CuHitps AND Co. 















The Office : AMBPERDAM. 
Undid Bates Govermend Boourhins Reserve Liability of Proprietors ...  £8,000,000 mete Rc 
The National Market for Farm Loan Bonds. Head Office : 71, Cornhill, London, E.C.3 | 3 7% SINGAPORE, BoMnag 
DRAFTS are om = Branches ONG, oo KOBE, 
NEW YORK CHICAGO SAN, FRANCISCO Srentiee the: Austin Dominios end ell principal porte in the 
en a ta “ TELRGRAPHIO REMITTANCES are also aioe RT REBLANDS IND 


OORRESPONDENTS: The National 


ee 


nati - Cleveland - Kansas City 


























Znsurance, 









REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 


Annual Income Exceeds - - £10,300,000 
Assets Exceed - «- + £42,000,000 
Claims Paid Exceed -. - - £56,000,000 


SOVIET UNION 
YEAR BOOK 


Compiled by 
A. A. Santalov and L. Segal. 


7s. 6d. 


Fifth’ Annual Publication 
1929 
is now a eee 


A ieee = of ill ck gelbi eco- 
ussia, er ormation 
stints wikche i obtainable elsewhere, 


necessary 
business -it is to. keep in touch with 
Russian affairs.” Economist. 

“I find it exceedingly valuable in giving 
information which everyone interested in 


this subject wants and which it is so very 
difficult to secure.” 


Senator William E. Borah, U.S.A. 


ALLEN & UNWIN, Ltd. 
40, Museum Street, W.C.2. 





CITY OF TOKYO. 


FIVE-AND-A- we PER = STERLING 
LOAN OF 1926 


Notice is hereby om wes the COUPONS 
due 30th June, 1929, will be PAID on and after 
the Ist July, ig 29, Saturdays e xcepted, between 
the hours of 11 and 3, at the ‘Yokohama Specie 

, Limited, where i 


ed. 
Coupons — be left three clear days for 
—e P rior to payment. 
For the Yokohama Specie —_ ited. 


Manager. 





7, Bishopsgate 
London, E.C. 2. 
15th June, 1929. 


SOUTH MANCHURIAN RAILWAY. 
POURED SEAN dane one. STERLING 


Notice is — =, & ven given that the COUPONS 
due ist July, will be PAID on and after 
that date, Sat ache eee peeneee the hours 
of 1l and 3, at the Yokohama Specie Bank, Limited, 
where lists may be o 
Coupons must be ae three clear days for 
eummaiegtion rior to pa 
For the Yokohama Bhecle "Bank, Limited. 
D. NO OHARA, 
r. 
7, Bishopsgate 
London, E.C. 2 
15th Jona "1929, 
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AUTHORISED CAPITAL .. *. ~~ te 
PAID-UP CAPITAL .. 

RESERYE FOND and BALANCE capriea “‘tereinia 2 
DEPOSITS and CREDIT BALANCES as at 28th February, 1929 mae 


Governor: Tas Riout Hon. LORD ELPHINSTONE, K.T. 
Deputy Governer: 818 RALPH ANSTRUTHER OF BALGASETR, Br. 


GEORGE J. SCOTT, Treasurer. 
Head Office: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, Sz. Vincunt PLace. A. W. M. Bavanipos, Manager, 
LONDON Office: 80, Brsmorsears, E.0.2. J. W. JouNsTom, Manager, 


288 Branches and Sub-Branches in Edinburgh, Glasgow, and ee Scotland. 
Every Description of British and Foreign Banking Business transacted 





Absolute security with the maximum 
convenience is obtainable at no extra cost 
by procuring from any one of the 1,800 
Branches of Lloyds Bank a Letter of Credit 
or Travellers’ Cheques for the amount 
required during a holiday. 


With these documents money can be 
obtained in any banking town throughout 
the world, and they are equally suitable 
for use on short holidays in Great Britain 
and Ireland or on the Continent or on a 
tour round the world. 


LLOYDS BANK 


LIMITED 


Head Office: LONDON, E.C. 3 


THE MOST COMPLETE PERIODICAL RECORD IN EXISTENCE OF THE DEALING, 
ae the United Kingdom, in EVERY DESCRIPTION OF STOCKS AND SHARES. 


Over Securities are DEALT WITH EACH MONTH, SHOWING RECENT 
DIVIDENDS and yields at latest prices. 


Che ZFnvestor’s Monthly ADanual 


ESTABLISHED 1864 


HALF-YEAR DOUBLE NUMBER 


Price 2s. 3d. Post Free 


Annual Subscription, £1:1:0 





Adverinee Oiicee: 6, BOUVERIE STREET, FLEET STREET, E.C.4 
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ROUMANIA’S GRAIN PRODUCTION. 
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Arren the world war, Roumania’s agrarian system was revolu- 
tionised by the expropriation of large rural estates and the allotment 
of cultivable land to the peasants. 

Altogether six million hectares were expropriated ; 14 million 
peasants were given 3} million hectares of land for cultivation, and 
2 million hectares of commonage. 

This sudden, large-scale distribution caused a considerable reduc- 
tion in grain production, so that the figure of Roumania’s grain 
exports is now 35 per cent. of the total export, as compared with the 
75 per cent. of pre-war days. These negative results of the agrarian 
reform are but transitory, for Roumania will shortly resume her 
former place as a great grain-producing and exporting country, and 
the high figure of 14 million tons of grain produced in pre-war days 
by the component provinces will once more be reached. Of this 14 
million tons, 50 per cemt. was exported, a quantity which, when 
reached again, will restog to Roumania her old power of consump- 
tion, and she will once again become an excellent market for the 
industry of Western Europe. 

Before the war production reached an average, for a period of 
ten years, of 154 hectolitres per hectare. Now, it barely exceeds 
11 hectolitres per hectare, representing a deficit of about 34 million 
tons in the total yield, to which, adding the reduction of 14 million 
tons of sowing, especially wheat—which is the really disastrous side 
of the agricultural deficit—we get an average loss of 5 million tons 
a year. 

We need not stress the various causes which have hindered agricul- 
tural production in so marked a way. On the contrary, we think it 
advisable to make a few encouraging remarks on the future possi- 
bilities of our agriculture. } 

Italy is so often set up as an example illustratitig the current 
and simple economic formula : ‘‘ Increase the yield and improve the 
quality."” However, ‘‘ comparaison n’est pas r2ison.’’ Conditions in 
Italy are entirely different to those in Roumania. It will suffice 
here to mention only one factor, namely, Italy’s advantage of being 
a grain-importing country, and, therefore, able to protect her home 
markets to the greatest extent. Things are different for an export- 
ing country like Roumania, which is dependent on foreign markets, 
where she cannot have any privileges. On the contrary, she finds 
herself in competition with many other exporting countries better 
situated in this respect than Roumania. Successful competition 
abroad is possible, firstly, by selling at a low price, and, secondly, 
by improving the quality of the grains. 

Can Roumania produce cheaply and satisfactorily? The land 
owned by the peasants to-day, which is all that counts, cannot be 


STATISTICAL 


made to fulfil these conditions until a great change is brought about. 
This, however, requires time, and far greater sacrifices than is 
generally believed, and results will only be forthcoming when small 
properties are exploited on a capitalistic basis. 

There are other speedier means of arriving at satisfactory results, 
which also entail considerably smaller sacrifices. 

The first is a large-scale valorification of the lands, which are so 
far unproductive. This will admit of large-scale capitalistic agricul- 
tural enterprise, and former large landowners will find an outlet as 
farmers or proprietors. 

For if formerly the giving of land to a great majority of peasants 
was a question of social justice, to-day it is also of economic import- 
ance not to allow the great landed proprietors to disappear as & 
class, for they have been largely responsible for bringing Roumanian 
agriculture to its important position. 

The smaller peasant properties will thrive under the auspices of 
Roumanian capitalistic exploitation, and, in time to come, history 
will show that this new agricultural prosperity began with the 
Treaty of Adrianopol. 

The ration of grain production, as compared with the increase in 
population of Roumania’s provinces, is as follows :— 


Old Greater 
Roumania. Roumania. Increase. 
Per cent. 
Square kilometres............... 137,908 316,132 128 
Population..........secsecsessees 7,904,504 043,549 118-5 
Land in cultivation (hectares) 
with principal grains ...... 5,665,160 11,751,586 107-5 
Tons of production (idem).... 6,033,332 14,061,737 133-3 
Therefore, the country increased :— 
TA GON vo dccccccnceseiccendecensensssetsonesienantagnarnent 2-29 times. 
Popullation.........ccccosccccccccsccsccsccsccceccscccccees 2-16 times. 
Grain Cultivation......ccccccccccccccccccccccescscccocccs 2-075 times. 
Grain production...........cccccccecseccsccccccecsecesee 2:33 times. 


It appears, then, that the capacity for grain production in Greater 
Roumania has remained the same as that of pre-war days for those 
provinces which form now part of Greater Roumania; consumption 
has also undergone no change. 

What, then, has altered? 

Conditions of production have been radically changed. 

As home consumption is covered the deficit is only on the export 
side, and it is just that upon which agriculture depends. 

5,000,000 tons=30 milliard Lei, annually. See the statistics given 
below :— 


SCHEDULE. 


Grain Production in Greater Roumania (between 1923-1927) as compared with the Grain Production in 1914 in those Provinces 
which are now part of Greater Roumania. 


The Old Kingdom. Transylvania. 
Varieties. 

Hectares. Tons. Hectares. Tons. 
Wheat (1914) ......... 2,007, 2,545,970 | 1,414,884 | 1,843,841 
(1 -| 1,491,079 | 1,300,452 869,252 825,009 
Rye (1914) .........0.. 79,843 58,350 259,600 353,571 
» (1923-27) ...... 68,645 §1,315 85,816 78,594 
Barley (1914) ......... 561,661 522,214 202,847 218,104 
» (1 870,882 621,561 152,826 146,718 
Oate (1914) ............ 429,234 409,652 370,212 370,579 
» (1923-27) ...... 692,413 502,545 276,353 220,508 
Maize (1914) ......... 2,586,417 | 2,497,147 | 1,267,079 | 2,176,506 
»  (1923-27)...... 2,261,159 | 2,471,794 788,920 960,632 
5,665,140 | 6,033,333 | 3,514,622 | 4,962,601 
5,384,178 | 4,947,667 | 2,173,167 | 2,231,461 





Bessarabia. Bucovina. Totals. 

Hectares. Tons. |Hectares.| Tons. Hectares. Tons. 
712,994 989,547 | 20,438 | 29,097 | 4,156,301 | 5,408,455 
732,118 476,268 | 25,944 | 28,649 | 3,118,394 | 2,639,378 
153,000 184,212 | 35,000 | 33,594 529,443 629,727 

100,257 71,341 | 23,134 | 22, 277,853 224,1 
770,000 654,120 | 39,000 | 41,555 | 1,573,508 | 1,435,993 
698,476 399,208 | 27,616 | 24,511 | 1,749,802 | 1,192,197 
73, 84,168 | 47,000 | 56,605 919,446 920,930 
172,456 86,819 | 44,716 | 47,457 | 1,185,931 857,330 
, 910,000 | 69,392 | 82, 4,572,888 | 5,666,632 
737,405 795,248 9,628 | 86,416 | 3,647,116 | 4,265,392 
2,560,994 | 2,822,047 | 210,830 | 243,831 | 11,751,586 |14,051,737 
2,440,712 | 1,828, 180,638 | 209,987 | 9,979,096 | 9,178,461 


SS SSNS NED 


These figures give a comparison between the 1914 production of 
the provinces now belonging to Great Roumania and the production 
during 1923-1927 of Greater Roumania. 

We have a fairly obvious comparison between the post-war grain 
production of Greater Roumania and what the real production 
should have been. The conditions of producing were the same as 
before. We see, first, that the acreage sown has been reduced by 
only 1,800,000 hectares. 

Then we see that the greatest deficit is in wheat, which has fallen 
by nearly 3 million tons, with a reduction of only 1 million hectares 
sown. Maize shows a deficit of 1,400,000 tons for a loss of 800,000 
hectares sown. This means that the yield, naturally smaller since 
the war, are heavily reduced, especially in the case of wheat, 











which is the most important and remunerative grain product in our 
foreign trade. 

Moreover, it is curious to find that the acreage loss in Old 
Roumania is very small, about 300,000 hectares only, while the 
production deficit is 1,100,000 tons, whereas in Transylvania the 
surface deficit is 1,400,000 hectares and the production deficit 
2,700,000 tons. In Bessarabia, also, the areas of cultivated land has 
not decreased at all (being 2,400,000 hectares), but the deficit in 
production is approximately 1,000,000 tons. 

These figures seem to us very significant, and we believe the 
matter deserves to be given more thorough attention by the official 
circles concerned. 

([ADVERTISEMENT,} 
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